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CHARTERED 1822 


WHE -ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
675 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


fohn L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Saitimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 








égpital, = $1,000,000 Surplus, = $1,000 009 
A Bank for the Builders of Business 
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.F. CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK -ST.LOUVIS- PITTSBURGH 
BOSTON - DETROIT ~- CHICAGO 








FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 








HARVEY FISK & ,SONS 


INCORPORATED 
34 PINE ST., NEW YORK 





OTHER OFFICES 
BOSTON CHICAGO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits,“Dec. 31, 1921 $170,000,000 


Fereign Exchange Trust Service 
Bond Department 


= 


Financial 


HARRIS, Forses & Ce 


Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANE 
CHICAGO 











Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY Telephone 
NEW YORK Whitehal! 200¢ 











The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


LOL 


Member Federal Reserve System and 
N. Y. Clearing House Association 





PHILADELPHIA 


Enpwarop B. SmitH & Co 


Members New York and Philadelpbie 
Stock Exchanges 


Investment Securities 


New Yora 








‘The Chase National Bank 


of the City of New York 


57 BROADWAY 


a en ae 320,000,000 
SURPLUS AND PROFITS.--.-....- 21,104,434 
DEPOSITS (Dec. $1, 1921)__...... 359,162. 


OFFICERS 


ALBERT H. WIGGIN, Presiden 
Vice-Presidents: 





Samuel H. Miller He Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Gerhard . Da Robert I. Barr 
Reeve Schiey Sherrill Smith 
Assistant Vice-Presidents: 
Edwin A. Lee G B. Sayres 


Alfred W. Hudson 
George Hadden 

Hadden Howell 
Comptroller 


Cashier 
Thomas Ritchie William P. ~Holly 


DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
A. Baro Vie Eugene V. R. Thayer 


William E. Purdy 
George H. Sayier 





Albert H. n Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Da 

Guy E. 7 Andrew Fletcher 
James N. Wm. Boyce Thompson 
Daniel ©. Jackling Reeve “> ee 
Charles M. Schwab Kenneth F. Wood 


Samuel H. Miller 
Edward R. Tinker 
Ydward T. Nichols 
Newcomb Carlton 


H. Wendell Endicott 
Willlam M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
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P, MORGAN & CO 
Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


4ORGAN,GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


VORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Ageular Letters for Travelers, available in al 
parts of the world. 
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Subestment Houses and Brawers ef Foreign Exchange 





Maitland, Coppell & Co. 


62 WILLIAM STREET 


a 
NEW YORK 
Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 


issue Loanbs. 


Bilis of Exchange, Tele = Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
ane 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO.. 
PuatapeLrnu NEW YORK eel 


ALEX. BROWN & SONS, Baltimore 





— —_— — —— = 





—_ 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credite 





BROWN, SHIPLEY & CO. 
CenDoN 





fT. Suffern Tailer 
cvewvilie Kane James G. Wallace 


TAILER&@ 


s0 Pine Street, New York 


mvestment Securities 


ame we 
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Ninslow, Lanier & Co. 
569 CEDAR STREET 
NEW YORK 


BANKERS. 


ee 


Oagosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





‘foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


100 BROADWAY, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


anna Cai Fereign Bxchange. | 


MUNROE & CO., 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 


a -_ 
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EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York 8tock Exchange 
84 PINE STREET, NEW YORK 


—— re ee ee eee ee ef 6 ee ee ee ee eee. eer ae 


Lawrence Turnure & Co. 
New York 


Investmen* securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GRAHAM. PaRSONS & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEw YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Oable Address “Graco,”’ Philadelphia. 


‘HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale o} 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 





PARI PAU 


- available in all parts of the world. ¢ 


KIDDER, PEABODY & CO. 


116 Devonshire St. 18 Bread St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boesten 
45 East 42nd $t., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co 


N2_54 Wall Street 
NEW YORK 


A TT cr 





Redmond & Ca. 


New York Philedelphis 


Pittsburgh 


Baltimore Washington Wilmingte® 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





ee er 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE, Pario 
6 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londew» 
11 Old Broad Street 





Lasard Brothers & Co., (Espana) Madri¢ 
Lazard Brothers & Co., Ltd., Antwer 
Lazard Fréres & Cie, Mayence 
Foreign Exchange 
Securities Bought and Seid en Osemmissia. 
Letters ef Oredit 





HUTH & CO. 


60 Pine Street New Yesé- 


Forelgn Bonds & Investment Securities... 
Commerolal Credits, Foreign Exchang:+.. 


Cable Transfers op 


FRED HUTH & CO., Londoa 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


——_— a 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 








oe 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markete 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 15833 


—— 
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BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ie eee 


60 Wall Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 


ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 





Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 








—- a + 


Investment Securities 


W_ A. Harriman & Co. 


INOORPORATED 


25 Broad Street 


NEW YORK 
PHILADELPHIA CHIOCAGC 
Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE 


974 Ellicott Square Onondaga Bank Bidg. 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 


Goldman, Sachs & Co. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Bao Patite 
Montevidce Rio Ge Janeire Santor 
Argentine Pesos 
Foreign 
Uruguayan Pesos 
Exchange | g,azilian Milrels 
Argentine Cedulas 
Bends 9 jWreewren “odutes 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





MILLETT, ROE @ Hace« 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notee 
Acceptances 


fain Offic:: Natienal Ol6y Bens Bullking 
Uptown Branch: 42nd St. & MMadises Ave. 
Offices tn SE Citta 
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ROBINSON & CQ. 


U.S. Government Bonds 
Investment Securitier 





26 Exchange Place New York 
Members New York Stuck Exehsane: 





Conservative 


Investment Securitie: 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1866 INC, 1918 
10 So. La Salle St. Chicag- 


866 Madison Avs., New Yort 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, . 
FOREIGN GOVEKNMENT : 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


| 49 Wall Street, 





New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





t\NVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 


HARTFORD 


SIMON BORG & CO., 


Slembers of New York toch Eschange 


Gea. 46 Cedar Street - - New Yerk 








HIGH-GRADE 
(NVESTMENT SECURIVIES 


a 


6:-Nassau St., N. ¥. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 

| and Telegraph Co. Stocks 


| Ezempt from Normai Federal Income Taz 














Ci 


STOCKS AND BONDS 


beaght ant O06 Se Om. earried en 
cengervative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New Yerk Steck 
188 BROADWAY, 








Bxchange. 
NEW YORE 








= 
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Roosevelt & Son, 


Founded 1797 





Seasoned 
| : Investments | | 


30 Pine Street | 
New York 





























R.C.MEGARGEL &Co. 











Investment Securities 





27 Pine Street, New York 











WWHames Nalcott Iuc 


Investment Bankers 

are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
vation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


83 State Street BOSTON 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office—120 Broadway 
Uptown Office—11 East 48rd St. 

















H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 








7 








FOUNDED 1864 


FACTORS 











Main Office | 
225 4th Ave - - New York 


Cable Address 


- Quomakel 


Financial 
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CHASE & COMPANY 
BONDS 


§ CONGRESS ST., BOSTON 


Members Boston Stock Exzehange 





66 BROADWAY 


J. S. FARLEE & CO. 


NEW YORE 
BST. 1883 





Tel. 9695-9699 Bowling Green 


Investment Bonds 











mi 


we 7 
William [2 Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 




















—_- —— “ee <p —— eee ee — ome oo 


We will be glad to receive 


inguirtes from dealers’ on 


Standard Foreign Bond , issues. 


STROUD & CO. 


120 Broadway, NewYork 
1429 Walnut St., Philadelphia 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 
NEW YORK 


Land Title Buildins 
PHILADELPHIA 





























Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ehased now they will yield from 


5149 to 614% 


Principal and interest pa — in 
United States fun 


Full Particulars C-22 on request. 


Wood, Gundy &Co. 
Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 














AE-Ames & © 


&stablished 1889 
| Members Toronto e Montreal Stock &xchanges 


' 
} 
' 








$ Rs 


74 Broadway — New York 
Montreal -Toronfgo- 
Victoria BC: 




















LIRNETT, 
PORTS 


Hep bers Mont resi Sic & Lachange 


27 Se. John Street Montreai 
éTOCK AND BOND BROKER? 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 





li 








A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 











BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up 


Rest & Undivided Profits 23,501,646 
Total Assets____.________ 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SiR CHARLES GORDON, G.B.E., Vice-Preo. 


Head Office—-MONTREAL 
Sir Frederick Williame-Taytor 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 


In the United Syatee—New York (64 Wali 


Street), C 
sitioh Ameriaes ‘aaa 


hicago, Spo 
the Bank of Montreal). 


West thet British a and West 
° fondo), 


Africa—The lonial Bank 


(in which t 
pr ple ok interest te saaed the 


cisco— 
k lawned and controlled 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
ko ga! yy | See $15,000,00¢ 
RESERVE = o 
President, Sir Edmund Walker, 0.V.0., LL.D.; D.G. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jcnes. 


New York Office, 16 Exchange Plase 


F. B. FRANCIS, 
C. L. FOSTER Agente 
Cc. J. STEPHENSON 








Bu d Sell Sterli d Continenta) 
Euchanae and Cabl ° "Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters ef Credit issue@ 
available in all c* of the world. 


| Banking and Ex e business ef ev ade 
seriptien transacted eo Oanada. un 
LONDON OFFICE—2 Lombard Street, B. ©. 
BANKERS INIGREAT BRITAIN 

The Bank of England, 


The Bank of Scotland, 
Lloyd’s Bank, Limited. 








THE 





United Financial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St, James Street, MONTREAL 
Toronto Ottawa London, Eng. 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_._..-.- $20, ,000,000 


Reserve Funds___...- ,000, 
Total Assets 600,000,000 








Head Office ____. Montreal 
SIR HERBERT 8. HOLT, President 
E.L. PEASE, Vice-Pres. & Man. Directe?r 
©. E. NEILL, General Manager. 


720 Branches throughout CANADA and NEW32 
FOUNDLAND, in OCUBA, PORTO RICO; 
DOMINICAN REPUBLIO, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 

ARGENTINA—Buenos Alres 

BRAZIL—Rio de Janeiro, Santes. Sae Paulie. 

URUGUA Y—Montevidee. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENOY 68 William St. 

T. Walker and J. Beatson, Agents. 
FRENCH MUXILIARY: The Royal Bank ef 
Oa a (France), PARIS, 28 Rue de 
Quatre-Septembre. 








R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital ,9606,006 


Reserve Funds & Undivided Profits 1,819,060 

















Total Assets............ 186,000,068 
Sir Edmund Osler, Olarence A. my 
President General Manz 





New York Agency, 51 Broadway 
©. 8. Howard, Agent 





London Branch, 78 Cornhil) 
S. L. Jones. ‘Manager 








Canadian Government, 
cial, Municipal and Corporatien 
Bonds 
Bought—Sold—Queted 


GREENSHIELDS & CO. 


Member: Meatres! Steck Exchengé. 
Dealers in Canedien Boud Isevei. 








17 St. John Street, Montreal 


Provin- . 


CANADIAN AND FOREIGN EXCHARG 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROLAS 
LETTERS OF OREDIT 





CANADIAN 














CANADIAN 
INVESTMENT SECURITIES 


Offerings 0:2 Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 








GOVERNMENT 
and 
Municipal Bonds 
Correspondence Solictt 


ViacKay—MacKay 


Cc. P. R Bidg. TORONTO, ONT 

















NESBITT. THOMSON 


& COMPANY LIMITED 

| Canadian Municipal, Public Utility 
and Industrial bonds 

222 St. James St.,. MONTREAL 


Hamilton Toronto London, Ont. 











CANADIAN 
IBONDS 


/Emilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall Ave., London, Eng. 
111 Broadway, New York 


Ottawa, Canada 
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Australia and New EEeToe | 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


SER Pen .csocaneseeoanencese 7,125,000 
Reserve Liability of Proprietors... 24,826,000 





g08 777.5 
Aeuregate Assets 31st March, 1921_$378, 462,443 


OSCAR LINES, 
Generali Manager. 


453 BRANOHES and AGENOIES in (the 
Aastralian States, New Zealand, Fiji, Papus 
(Mow Guinea) and London. The Bank transacte 
bao 4 description of Australian Banking Business. 

and ether Preduce Credits arranged. 


Head Office Lendon Office 
GEORGE STREET $9, THRLADNEEDLE 
SYDNEY STREET, &.C.34 





THE UNION BANK CF AUSTRALIA, Limited 


Eetabiished 1837. Incorporated 1286. 


Cepita!l Authorized and Issued _.....-.- £9,000 .666 
Sn 0 st ite elie eenmmeee £2, 500,006 
LEN Nap £2,750 ,008 
Veserve Liability of 

Proprietors... ...- £5 600.000 


The Bank has 42 Granckhes ta VICTORIA, 38 in 
JEW SOUTH WALES, 19 in QUEENSLAND, 14 
‘@ BCUTH AUSTRALIA, 20 in WESTERN AUSB- 
TRALIA, 8 in TASMANIA and 46 in NEW ZEA- 
2A4MD. Total, 182. 


ead Office: 71, Cornhill, London, &.C. 


mueaager, W. J. Hesame. Asat. hlgr.. W. & iLaiag. 
Secretery, G. T. Tobitz. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Bstadllished 1824. 
{meorporate’ in New Gouth Wales 









Pele CHE coccccscsocesncee 42,000,000 
' eae ,040,000 
@easrve Liabilityiol Proprietors... 2,000,000 
46,049,000 
Drafw payable on perm and Letters of 
0” are igened by the on Branch on the 
Mead Office. Branches and of the Bank 
7 , on Australasia 
“AROS or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 
London Office: 
i838. Beehin Lape. Lombard Street. B. O. 





Lincoln Menny Oppenheimer 


BANKERS 


fRANKFORT-o-M., GERMANY 


Cable Address “Openhym"” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


a 


BANK OF JUGOSLAVIA, Lt¢. 


HEAD OFFICE, ZAGREB 
New York Agency 





Subscribed Capital-__J.K.200,000,000 
Reserve...........__. 50,000,000 


25 Broadway, New York 
Cabis Addrese “Jugobank’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


~?@ CEDAR STREET NEW 
Tr Per. «3H7-8 Jeb” 





Foreign 


ie tie titi 








MidLAND 


S. B. MURRAY 


ae ee -_—— ee 


LONDON JOINT CITY AND 
BANK LIMITED- 


CHAIRMAN: 

The Right Hon, R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


E. W. WOOLLEY 





| Subscribed Capital 
Paid-up Capital - 
Reserve Fund ~- 





Deposits (June 30th, 1921j)@ “ 
beeper cnt 





£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC®& 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2. 
Auantic Offices: ‘“‘ Aquitania’’ ‘' Berengaria’’ ‘* Mauretania” 


nner 





OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLANO 

















USE AND CONSULT 


the Claszifted Depariment of 
the 
Financial Chronicle 


Ouv Classified Department faces -hc 
tmelide back cover. 














NATIONAL BANK OF INDIA Limitee 


fenkers to the Government in British Bas 
Africa and Uganda 


fiead Office: 90. Bishopsgate, London, B *# 
Branches in India. Burma, Oeylon, Eeny 


Colony and at Aden and Sanzibar. 
BSubscribed Capital..--_..: 000,000 
Pald-Up Capitai.__.-_-.- £3.000,.000 
Reserve Fund_.-...- --. £3.600.000 
Tse Bank conducts every Ceacription of Lark‘: 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) - . _H$20.000 ,000 
Reserve Fund tn Silver (Hongkong Curr.) $21 .500 000 
Reserve Furd ip Gold Sterling.--_..--.-.-- £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES. STRAITS 8ET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY. Agent, 36 Wall &t., New York 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 


Cable Address—Natdis London. 


Subscribed Capital_________..---- $21,166,625 

Paid Up Capital 4,233,325 

Reserve Fund___________-___-_-_--- 2,500,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

244% per annum at call. 

2%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


~~ ———“—"“<e- f= weewe nee ee 





Banking Facilities 
in Italy 


Our own branches in 80 olties 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Banca Commercialeltaliana 


New York Agency, 62-64 William St. 
Authorized Capital $80.000.000 


Oapital fully paid $69.757.200 
Surplus .., $35,200 .000 
Resources . $1.349.519.813 


| Head Office: MILAN, ITALY 

















BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Rctablisned 189¢ 





Paid up Capital Fre. 6,0C0,400 


ivery description of benkipg busine: 
transacted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London, 


Capital Authorized & Subscribed _$10,000,006 
Se Pr Ce. scscneneonesnen 5,000,000 
Reserve Fund. ____..._----------- 
$5—£1 STERLING 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 2% Per Cent. 
The Company discounts approved Bank and 
Mercantile Acceptances, receives peney on De- 
posit and effects Purchases and Sales of Govern- 


ment Stocks, Treas Bills, Shares and other 
Securities on the usual! terms. 


CHRISTOPHER R. NUGENT, Manager. 











Fes. 25 1922.] 


THE CHRONICLE 





Vil 








- i i i i i i a ee ee i i i a 


_ Foreign 














BANCO DI ROMA 


ESTABLISHED 1886 
Head Office: 


Capital Fully Paid and Surplus____ $35,000,000 | 
Total Resources Over_- 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 


ee $1,000,000,000 


Rome, Italy 








events In Italy. 


5 ae SE cen es ge eS TET STR we « 





One Wall Street 


EACH month our Institution distributes a bulletin relative to current 
American Bankers will find this publication of Interest 
as well as of value to them in helping to keep in touch with Italian affaire 


Upon request we shall be glad to mail the 
current Bulletin ta you. 


Rodolfo Bolla 


American Representasive 


Kindly address 


New York 











a 





Banque Nationale de Credit 


Capital.._._____ fra. 800,060,006 

Surplus. __._._. fre. 92,000,607 

Deposits... _. fre.2,4260,000, 99° 
Head Office 
PARIS 


380 Branches in France 


GENERAL BANKING BUSINES? 





~~ ev neem e - TE RE a 
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THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Limited. 





Subscribed Capital 
Paid Up Capital 
Reserve Fund - 


($5 = 21.) 


- $217,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
tegether with Agents in all parts of the World. 








— 








CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Worth 7443-7444 


BANK OF CANTONE? 
291 BROADWAY NEW YORE 


Head Office, Hongkong 








laternational Banking Corporatio: 


Capitel and Surplus. $16,006 , UG 
Undivided Profits. 84, 000,66¢ 














Branches in 
London Lyons Bean Francise: 
Ohins Java Panama 
indie Philippines Santc Doming: 
Jepan Straits 
Settlements 








Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 

















NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 


Governor - B. Hornsby. C.B E. 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,100,000 


ae 





LONDON AGENCY: 
6 and 7, King William Street, E.C.A. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 

















The Mercantile Bank of india Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 
Capital Authorized. ................--- £3 000,000 
I on eee nee mma ed £1 .056,.006 


Reserve Fund and Undivided Profits. --£1.227.638 





lonian Bank, Limited 


Incorporated by Royal Charter, 

nking facility for transaction 
‘ has been established for 
and has Branches throughout the 


Oountry. 
Also at Alexandria, Oalro, &c.. ip Egypt. 
Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C. 8. 


40 years, 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, E. C. 
Authorized Oapital..........- £3.000 ,000 
Reser 1,232,162 


2.495,525 

Paid-up Cope i ao sai iaatiaiinciemaaial 1.319.887 
Further Liability of Proprietors. 1,319,887 10 0 
Remittances made by T 





elegraphic 
Bille Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 

EZ. M. JANION§ Manager. 








T drafts and transacts all other forms 
of foreign banking by dealing directly 
with its own branches throughout 
South Africa and offices in the prin- 
cipal world cities. 


NATIONALBANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


a 


























COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 


Subscribed Capital . £5,500,000 
Paid up Capital 1,750,000 
Reserve Fund . ; ° 1,126,000 
Deposits (Oct. 31 1921) . 43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’! Manager Magnus Irvine, Secretary 





London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotland 





New York Agents 
American Exchange National Bank 





PRAGUE CREDIT BANK. 


tiead Office Prague, Czechoslovakia 
Srapche gihreugheut Osechesiovakic 
Metabliened in 1876. 
Capital and Reserves CaK 129,000, 00 
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adrian H. Muller & Sen 


AUCTIONEERS 


JEFICE Mo. 66 WILLIAM STREEY 
Corner Pine Street 


Regular Weekiy Sales 
oF 


Stocks and Bondo 
EVERY WEDNESDAY 





| » Che Exebange Sales Rooms 
64-18 Veusp Steere? 
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&£DGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 7148s, due 1936 


— -- eee 











| Pimancing of Milwaukee 
and Wisconsin Industries. 
—Tawestment Securtttes 

| Bought and Sold. 

| 

| First Wisconsin Company 


Investment Securities 
| BIWAUKEE WISCONSIN 





ae ——— 








Second Ward Securities Co. 


Soecnd Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 
Gigh Grade Investments 








1S DIAN APOL ES 





ae 


fletcher American Company 


Capital - $1,500,000 





Specialising In Indiana and Indirsap- 
otis Corporation and Munloipal bonds 
58 stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Viasimeeati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


im@iana Corporation Securities 





NEWTON TODD 


wocal Securities and 
imd@ieme Corporation Bonds and Stocks 


8G Remeke Bidg. INDIANAPOLIS 


 eNeerREN 
— 








souTH BEND, IND. 


Ol al al yl ll, 





i i i i i i ae 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


U nice Trust Bidz. 


SOUTH BEND, IND. 


[Vou. 114, 











cCHICaeo 





_A.G. BECKER & CO. 


| 137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New York St. Louis 


San Francisco 


| Los Angeles 


Greenebaum Sons 
Investment _Company 


Safe Investments Since 1855 
S. BR. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Saultable Investments fer Banks, Insur- 
ance Companies, Estates and Individuais 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


















MUNICIPAL BONDS 


First Mortgage 
Cerporation Bonds 
Short Term 
industrial Note Iseues 


Hyney, Emerson & Co. 


88 South Le Salle St CHICAGO 








A. O. Slaughter & Co. 


Members 
Now York Stock Exchange 


Sei, Gene af tee 


10 WEST MONROE STREEY 
CHICAGG. ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


38 South La Salle Street 
Chicago 


886 Chestnut St, Philadel phie 





ees and BO N DS 


SHAPKER & COMPANY 


134 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


88 $. La Sails $I. Chicage, ti. 


L Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14. N LaSalle Se. Chicago, Itc 











PBB PP PPP PP PPP PP LPL heal am. 





~~ 








Foreign Exchange and Foreign 











Securities a Specialty. | 


¢4icaa © 


~~ 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TINBER CO} 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


8228 SOUTH MICHIGAN AVE., CHIGAG@®s 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Boemree St. 
SHICAGO 








Gammack, Ray & Co, Ine. 


Specializing in 


Industrial and Railroad i 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 

















SPRINGFIELD, ILL. 


OPPO ae 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bend: 
-and Illinois Farm Mortgages 











Municipal and 
Corporation Bonds 


WILL H. WADE COMPAR Y 
INVESTMENT BANKERS 


Second Fieer U. 8. National Bank Bidg. 
DENVER 








GINNEAPOLES © 


OOO el lad 








*) 
ze 


Stevens 8-Go. 


MUNICIP AL RAILROAD 
‘CORPORATION: ‘BONDS 
COMMERCIAL PAPER.Z 


_ BPAINNEAPOLIS ST.PAUL ~ 
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CLEVELAND 


———— eee 














SICHIGAN 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 








i 





~- ow eee, 


HARRIS SMALL & LAWSOF 


180 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 








Stocks Acceptances Bonds 
omans 6 oe Sore, Boston, a, “ws a Cnceee DIME BANK BLDG. DETROIT 
Co and the the ‘Chicago Board 
of Trade. 
CLEVELAND CINCINNATS 
Sew York Boston t Cincinnati en 
Semmes y ono Aaron i 
DEALERS IN 
INVESTMENT SECURITIES 

IRWIN, BALLMANN & CO. 


NLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bide. 
CLEVELAND, O. 
Warren 





Baeytom Bacyraz 





Listed Unlisted Inactive 


Stocks & Bonds 








ALBERT FOYER 











teader News Bldg. CLEVELAND, 0. 
TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Ralircad and Corporation Bond: 
Toledo and Ohic Securities 
@ardner Fuilding. TOLEDO, Omic 


828-380-382 Wainut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 











ee 


EDGAR FRIEDLANDER 





DEALER IN 
Cincinnatl Securitles 
CIMIGINNAT! On:t 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 














ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 














PITTSSURGH 


POPP el ee lel all ell al el al 


LYON, SINGER & co. 
INVESTMENT BANKERS 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 

Pittsburgh Stock Exchange 
Chicago AS of Trade 


Unlisted_and Inactive Securities 
oreign Exchange 
323 Fourth Ave., 
Branch | Office, 





Commonwealth Bidg., 





Members 





Pittsburgh, Pa. 
Wheeling: W. Va. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 











Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal] 
producers, under direct contracts with the 





Oompany. Address Home Office, 105-107 Fifth 
Avenue, New York City. 


PPL LLL LLP LLL Lm fm fm om im fl fem PPP LLLP PLP, 
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Members of Detroit Stock Exchangs 


Charles A. Parcells & Ca. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MICH. 





Members Detro!t Stook Exchanges 
Richard Brand Companr 
Specializing Detroit Securities 
We invite your tmeuirics 
1721-3 Dime Bank Bidg., Detreis 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Stocks 


Members Detroit Steck Exchanges 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicags Detroit Grand Rap!dés 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWAY 





KAY & CO. inc., 


INVESTMENT, BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detrels Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detreit Steck Brchang¢ 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Olls 


1910 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Ina. 
INVESTMENT BANKERS 
Municipal, Govermment & 

Corporation Bonds 


Members Detreit Steck Hxehan 


WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock , 


We Invite Inquiries 


DETROIT 
embers Detroit Stock Exchange 
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Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bends |Municira 
Corporation 


San Francisco 
Aleske Commercial Building 


“1 





information Furnished or 


Pacific Coast Securities 
Eetablished 18458 


SUTRO & CO. 


INVESTMENT BROKERS 
Ban Francisco Members 
é emtgom St. Ban Francisco Stock 
fy - ~~ Wire and Kond Exchange 
ee 


} servations end 








FCORTLAMD, ORE 


CHASE & COMPANY 


Successors to Hall & Company 
INVESTMENT BONDS 


LEWIS BUILDING PORTLAND, OREGON 








-_-—-— -_—— 


DALLAS, TEXAS 


li i i i i i i a i i a i i 





LO OPO el le el eel 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


981 Praetorian Bidg.. DALLAS, TEXAS 


ee ee ee eee ee 





Texas Municipal Bonds 
and Warrants 


Distributors ef Entice Issues 
yielding from 6% to 8% 


We solicit inquirtes Pee dealers, 
banks and tnvestore 


GEO. L. SIMPSON & CO. 


DALLAS 


i 
-—-— 





— eo & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 








‘SANs ANTON 410, TEXAS 


on 





— 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


, _—_—_—. 








ALABSAGA 


aw 





MARX & COMPANY 
BANKERS 
RMINGHAM, ALABAMA 


‘*VYUTHERN MUNICIPAL AND 
—~« RPORATION BONDS 





Pacific COAST 


POPP LA ™ 





Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


Raving substantia) asvets 
and earning pewer. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Honter,Duutn & Go. 


Investment 
Securities 


San Francisce 
Oakland 


Los Angeles 
Pesadena 


Sante Berbere 
San Diego 

















Wee alias in Calfiferm. 
Municipe! & Corporetia 
BONDS 





ORAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPAN' 


CALIFORNIA MUNICIPALS 
Tiele Insurance Building, LOS ANGELE: 
American Nat’) Bank Bidg.. Sen Francies 





CHAPMAN DE WOLFE CO 


831-363 Montgomery 
SAN FRANCTSCO. CALIF’ 


Stocks and Bonds 
imformation and Quotations on al) Pasi? 
Coast Securities 
t@embers San Franciace Stock & Bend Mxchaneg- 











NASHVILLE 


Oe eee 8 ee eee rw - 





American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


pase Sheen > Teens ym - Ry. 
e 
Naabville & way} 
Nashville Railway & Light Oe. Securities 
NASHVILLE, TENN. ST.fLOUIS,“MO 
$14 Union Street 317 Security Bld, 








NORFOLK, VA. 


MOTTU & CO. 


Established 1893 
Investment Bankers 





NORPOLK, VA. 
Cerrespondents: E.&C Randolohk. New York 





~—~“~ 
OPP nee — 


W. M. DAVIS & COMPANY 
Southern Municipa! Bonds 


AND 


Guaranteed Stocks 
“¥ACON . . GEORGIa 

















ATLANT4 





THE ROBINSON-HUMPHREY CO. 


Established 1804 
MUNICIPAL AND CORPORATION 
BONDS 


aTLANTA TBORGIA 








AaUQUGT « 


JOHN W. DICKEY 


Ga. 





Augusta, 


Southern Securities 


4e0ndiiched 1356. 





WM. &. BUSH & CO. 


Augusta, GA 


SOUTHERN SECURITIES 
COTTON MILL ®TOCKS 











NORTH CAROLINA 


ON Nl el al al al ll al al ll al ll 








OO eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds 
@. £. Reynolds Tobacco Company Securi®e- 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. | 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 





aldeenaneenietdl 
_—s 





SPARTANSURG, & %. 


DEALERS ir 
Stocks and Bonds 
feuthern Textiles a Speciast; 





SPARTANBURG. %. ©. 











ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 
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Philadelphia 
6.30% i 
Assured 3 25 Years E.W.ClarksCo. 


Mobile Electric Co. 
First Mortgage 
5% Gold Bonds 
Due May, 1946 


Company serves Mobile, 





; f 
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INVESTMENTS 





Cemmercial Trust Bidg.} 
PHILADELPHIA 








Alabama, and surrounding terri- 
tory—a flourishing and prosper- 
ous section of the South. 


Ask for Circular CC-66 


H. M. Byllesby and Co. 





New York Chicago 

111 Broadway 208 S. LaSalle St. 
Providence Boston 

10 Weybosset St. 14 State Street 

















GEO. B. EDWARDS 


iNVESTMENTS 


VOR SALE—Timbcr, Coal, Iron, Ranch and 
ether properties. . 


Wuited atate« Weat t(nties 








NEW ORLEANS 


























We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Gai.k Building. 


Hibernia Securities Co., 


Inc. 


NEW ORLEANS, U. S. A. 





ell 


BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


118 S. FOURTH STREET 
PHILADELPHIA 


fiembers Philadeiphia Stock Exchengs 








Pennsylvania Tax Free Bonds 
PAUL & CO. 


Mdembers Philadelphia Stock Eschanes 


1421 Chestnut Street 
PHILADELPHIA 








ST.&tours 


See POPP PPD OPP BPEL PPK LL AL ee 








_— 


Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Ezchangs 
Members St. Louts Stock Exchange 


300 N. Broadway ST. LOUIS 





BONDS 


Government 
Municipal] 
Railroad 
Corporation 


G.H. WALKER & Co. 


Members New York Stock Eschanee 
Scoedway and Lecust ST. LOUIS 


no} 
— 








_ PROVIDENCE 




















Ss. A. TRUFANT 
INVESTMENT §SECURITIES 


718 Common Street 
Member ef New Orleans Steck Exchange 
NEW ORLEANS, LA 


-BODELL & CO. 


i0 WEYBOSSET STREET 
PROVIDENCE 


New York 


LPP OL Lah hay 





BANKERS 
621 Chestnut St., Philadelphis 
Betobiiabes 1837 


Meombere New York and Philadelphis 
Stock Exchanges 


a ee 














ae 
. 


Lid & WESTWOOD 


ck, Exchange 


ri 
i- 


i! ry) 

io 
| Memhers Phila Sto 
TIN VESUMENT 


SECURITIES 


? 





Land Title Bide. Priladeiphia 
: : PHONE: LOCUST 4723 | 
= a — ——J}| 


ene 

















sumuauunndl 

















9 
eet, 
Municipal 
Railroad 


Public Utility 
industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 


























IF YOU ARE A 


BANK MAN 














BONDS STOCKS 


SECURITIES 


OF “-operties and Leases In 
Loulsiana, Arkansas and Texas 
Timber Lands, Brestetions and Country 


CONSERVATIVE 
INVESTMENT SECURITIES 


Liat upon request 





J. EDW. CRUSEL & CO. 


984 Common Street 
eS 4078 


New Orleans, La. 
Long Distanee 42 


(OPP PPP eee le el hl dal ll ll PPP A OA AIAN OL lh hd leh, 


F.M.CHADBOURNE & CO 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 





| FIREMEN’S INSURANCE BUILDING 
NEWARK, N J. 





J 
Metenems 
—_ 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7586 





Columbus & 9th Ave. 5s, 1993 
National Sugar Refining Georgia Railway & Elec. 5s, 1949 
Central h' sual Sugar New Amsterdam Gas 5s, 1948 


Fajardo Sugar 


Savannah Sug@r Refining Northwestern Electric 6s, 1935 
Brooklyn City RR. Texas Electric Ry. 5s, 1947 

Safety Car Heating & Lighting Portland Gas & Coke 5s, 1940 
Lehigh Valley Coal Sales Bklyn. Queens Co. & Sub. 5s, 1941 





We have actual markets ai ali times in securities local te New York and Brooklyn 




















Phones Rector 
9980 5 


Prteate Phones to 


“Borde iL Brothers Philadelphia 


9723-7 Public Utilits; Securities and 
— i11 Broadway, Nem York — 





We Specialize in 


Alabama Power Co. Lehigh Power Securities Corp. 
ist 6%, due 1951 6% Notes, due 1927 
American Cities Co. Pacific Gas Electric Co. 
Coll. 5-6%, “— 1919 Ist 6%, due 1941 
American Power & Light Co. Southern California Edison Co. 
6%, due 2016 Gen. 6%, due 1944 
Adirondack Power & Light Co. United Gas & Electric Co. 
ist 6%, due 1950 Conv. 6%, due 1945 
General ee & Electric Co. Utah Power & Light Co. 
6%, due 1929 Ist 5%, due 1944 


PE EE he EI to 























| Central Power & Light 6s, 1946 
| Choctaw & Memphis 5s, 1949 
Pine Bluff Co. 6s, 1942 
Peerless Truck & Motor 6s, 1925 
Spicer Manufacturing 8s, 1931 
Colorado Power, Common 
Columbia Electric of Georgia, Com. 
Republic Railway & Light, Com. 
West Penn. Tr. & W. Pow., Com. & Pfd. 


EF. LELAND & CO. 1. v. stock exc MChicexo Stock Exch. 


N, Y. Cotton Exch. Chicago Bd. of Trade 
61 Broadway New York 


peer *y WIRES TO 
St. Louta Cleveland 
Phone Bowling Green 2940 


~~ re. Financial Centres 








Qo n —— 








V ma _— 


eer ea 





Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 


Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-193} 
Vacuum Oil Co 7s, 1936 





CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Bread 28 Broad St., M.¥. 











Foreign 
Government 
Dollar 
Bonds 


EVERETT RICH & CO. 


Members New York Siock Exchange | 
Tel. Broad 728¢0 15 William Street, N. Y. 


_—— 























Chicago St. Paul Minneapolis 
& Omaha 314s, 1930 


Grand River Valley 4s, 1959 
SMITH & WINSOR 














—=—== — 








American Can Deb. 5s, 1928 
| a Bay . 7 C. 5s, 1932 
hic. T. H. & S. E. Inc. 5s, 1960 ee 
K.C. Clay Co. & St. Joe 5s, 1941 Fejecdo — National Sugar Ref. 
Queens County Water 5S, 1940 Cuban- American S Sugar 8s, 1931 
Seaboard Air Line 7s, 1923 gue <e ponanees Se, See 
Tacoma Eastern RR. 5s, 1923 Proncicos Geenas ak Oe, 1008 
Trinity Bldg. Corp. 5lhs, 1939 South Porto Rico Sugar 7s, 1941 
Two Rector Street Corp. 6s, 1935 
23rd Sr. Ry. Ref. Imp. 5s, 1926 


JOSEPH EGBERT 


West India Sugar Finance 7s, 1929 
2 Rector St., N. Y. Tel. Rector 9261 


Sugar Securities 
Bought—-Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
183 Front St., New York 
Telephone John 6428 | 











52 Bway, N. Y. Tel. Broad 6660 














GUARANTEED STOCKS 


Cleveland & Pittsburgh 
Morris & Essex 

Kan. City Ft. Scott & Memphis Pfd.} 
Canada Southern 





Fort Wayne & Jackson Pfd. 





Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 6270 


, a Sas 
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Alabama Power 6s 1946 and 6s, 1951 
Columbia Gas & El. 1st 5s & Deb. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Idaho Power Co. 5s, 1947 

Louisville Gas & Electric 7s, 1923 
Nebraska Power Co. 6s, 1949 
Northern States Power 7s, 1923 
Pennsylvania Power & Light 7s, 1951 
Texas Electric Ry. 6s, 1942 

Tri-City Ry. & Lt. 5s, 1923 

United Fuel & Gas 7'4s, 1931 

Utah Securities Corp. 6s, 1922 . 
West Penn Power Co. 5s, 1946 
Public Services N. J. 7s, 1941 


Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pref. 
Southern California Edison Pref. 
Standard Gas & Electric Pref. 
United Public Service (ind.) Common 
United Public Service (Ind.) Pref. 
Utah Power & Light Pref. 


EARLE A. MILLER & CO. 


RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-3 


























WE WILL BUY 
Haynes Knitting Co. 


Library Bureau Com. & Pf. 
Vioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORE 
Telephone: Rector 2908-13 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, 34 
Bolivia,Rep. of, Serial 6s, to 1935 
Central Power & Light 6s, 1946 
Central Power & Light 7s, 1925 
Consumers Aqueduct 5s, 1937 
Empire Gas & Fuel 6s, 1924 
Empire Refining 6s, 1927 

Hale & Kilburn Ist 6s, 1939 
Hydraulic Steel 8s, 1930 
Intermtn. Ry., Lt. & P. 6s, 1937 
Island Refining 7s, 1929 
Magnolia Petroleum 6s, 1937 
Menge! Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

North. Ontario Lt. & Pr. 6s, 1931 
Rio de Janeiro, City of, Serial 6s 
United Lt. & Ry. 5s, 1932 


MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 





Asbestos Corp. Ist 5s, 1942 

Nova Scotia Steel & Coal Ist 5s, 1959 
Brown Company 6s, 1922-39 
Burnham & Morrill 7s, 1923-30 
Lockwood Common 


BEYER & SMALL 


208 MIDDLES T., PORTLAND, ME. 








Carbon Steel 
Borden Co. Com. & Pfd. 
Brooklyn City RR. 


G. H. SQUIRE & SON 


25 Broad Street New York 








"Phone Broad 6790-1-2-3 








We Specialize in 


Russian Bonds 


French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


1§ BROAD STREET, NEW YORK 
Telephone Hanover 5731 











A.B. Murray Bradford Wickes 


MURRAY & WICKES 
120 Broadway Rector 3535 
Cuban Govt. Internal 5s of 1905 


United Dyewood Com. 
Portland Ry., Lt. & Pr. Co. Ist Pfd 

















Adams Express 4s, 1947 
Associated Gas & Elec. 5s, 1939 
Central Power & Light 6s, 1946 
Empire Gas & Fuel 6s, 1924 & 1926 
Nor. States Pow. 6s, 1926; 7s, 1923 
Pacific Light & Pow. 5s, 1942, 1951 
Penn Central Lt. & Pow. 5s, 1950 
Sierra & San Fran. Pow. B 5s, 1949 
Southern Calif. Edison 5s & 6s 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














—— Sa Pai PPP =~” 
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Wanted 


100 American Hawaiian SS. 

100 Bucyrus Com. & Pfd. 

100 Eastern Penn. Rys. Com. & Pfd. 
100 International Cigar Machinery 

4} 100 Kirby Lumber Pfd. & Com. 

100 McCall Corp. Com. & Pfd. 

100 Niles-Bement-Pond Com. 

100 Pennsylvania Coal & Coke 

§ 100 Virginia Railway Com. 

100 West Virginia Pulp & Paper 





: 36 Wall St., New York 





J. K. RICE, JR. & CO. 


| J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 and 6915 to 5919 


For Sale 


100 Alabama & Great Southern 
100 American Chicle Pfd. 

200 E. W. Bliss Common 

100 Central States Electric 

100 Hudson & Manhattan Pfd. 
100 Midwest & Gulf Cons. Com. 
100 Phelps-Dodge Corporation 
100 Shredded Wheat Preferred 
200 Thurber Earthen Products 
100 Westchester Insurance 














—* 


, 
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a! 











Imperial Oil 


of Delaware 


Common & Preferred 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


ee ae 








8 Rector St., N.Y. 











Phone 6780 Rector | 


Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 





Hartshorne & Battelle 


Members New York Stock Exchange 


86 Broad St. Tel. Broad 7746 
NEW YORK 








ST. LOUIS 


Temtor Corn & Fruit Products 8s 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 6s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

United Ry. of St. Louis Bonds & Stocks 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 


_ 


— 


New Orleans Tex. & Mex. 5s, 1935 
Missouri Pacific 5s, 1965 
Denver & Rio Grande 5s, 1955 
Grand Trunk System 

Province of Alberta 6s, 1941 
Prov. of Saskatchewan 4s, 1923 
City of Lethbridge 5s & 6s 
Cuban Government 6s, 1929 


MILLER & COMPANY 


| Members N. Y. and Phila, Steck Exchange 























Members St. Louis Stock Exchange 120 Broadway, N. Y. Phone 1600 Reeser 
300 N. Broadway, St. Louis, nel = aa 
—— 








Rallroad Bond Dept. 


Cinn. Hamilton & Dayt. 5s, 1942 
Dayton & Michigan 4s, 1931 
Dul. So. Shore & Atl. 5s, 1937 
Georgia Southern & Fla. 5s, 1945 
Harlem River & Portch. 4s, 1954 
Houston Belt & Term. 5s, 1937 
Los Angeles & Pacific 4s, 1950 
Macon Terminal 5s, 1965 

N. Y. Susq. & West. Term. 5s, ’43 
Richmond Terminal 5s, 1952 
Troy & Boston 7s, 1924 


industrial Bond Dept. 


Acadia Sugar 7s, 1931 
Consolidated Coal 5s, 1950 
Grace SS. (All Maturities) 
Lackawanna Iron & Steel 5s, ’26 
Ogara Coal 5s, 1955 


Industrial Stock Dept. 


Lehigh Valley Coal Sales 
Pitts. Ft. Wayne & Chicago 
Safety Car Htg. & Ltg. .,, 
Singer Mfz. Co. 


Utica Shenango & Susq. Valley 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 








Public Utility Dept. 


American Lt. & Trac. 6s, 1925 
Appalachian Pr. 5s, 1941 
Birm’ham Ry., Lt. & Pr. 44s, ’54 
Birm’ham Ry., Lt. & Pr. 6s, 1957 
Consumers Elec. Lt. & Pr. 5s, ’36 
Consolidated Pr. Balt. 4%s, 1935 
Elmira Water, Lt. & RR. 5s, 1956 
Ft. Dodge Des M. & So. 5s, 1938 
Hortonia Pr. 5s, 1945 

Rutland Ry., Lt. & Pr. 5s, 1946 
So. Jersey S. E. & Trac. 5s, 1953 
Twin States G. & E. 5s, 1953... 


Canadian Bond Dept. 


All Canadian Government, 
Provincial & Municipal 


Issues Bought, Sold & ssid 


Municipal Bond Dept. 


All Municipal Issues Bought, 
Sold & Quoted 


Bank Stock Dept. 


Bank, Trust & Insurance.Co. 
Stocks Bought, Sold & 
Quoted 


a nanan? 


SLOANE, PELL & CO. 


Phones 4902 to 4919 Reetor 
Baltimore Phone, Plaza 9389 
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F. J. LISMAN & CO. 


Members Mew York Stock Exchange 
61 BROADWAY, NEW YORK 
Akron Canton & Youngstown Ist 6s,1930 
Central Vermont Ref. 5s, 1930 
Chic. Terre Haute & S. E. 5s, 1960 
| Galveston Terminal Ist 1938 
WE DEAL IN Grand Rapids & Indiana 2d 4s, 1936 
Grand Trunk Western Ist 4s, 1950 
Kanawha & West Virginia ist 5s, 1955 
Kansas City Mem. & Birm. 5s, 1934 
Louisv. & Jefferson. Bdge. Ist 4s, 1955 
Lou. & Nash. So. Ry. Monon Jt. 4s, 1952 
N. Y. & Rockaway Beach Ist 5s, 1927 
St. Clair Madison St. L. Belt ist 4s, 1951 
St. Paul Minn. & Man. Ist 414s, 1933 


AND ALL RAILROAD AND FOREIGN SECURITIES 











—_ 





. 





Argentine Covt. 48 and 5s 
Brazilian Govt. 48, 4%s and 5s 
Grand Trunk Pacific 48, 1955 Chile Govt. 5s and 74s 

| Canadian Nor. Ry. Cons. 48, 1930 Cuban Govt. 44s, 58 and 6s 

| Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 48, 4%s, and 5s 
Canada Atlantic 48, 1955 Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


Membere New York Stock Ezchange 
! 60 Broadway N. Y. Telephone Bowling Green 3141 to 3152 


| Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 48, 1962 




















— 
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Great Northern 7s, 1936 
y 
if 
| 











C.&0. Rich. &All. lst & 2d 4s 
Grand River Val. 4s, 1959 
Hous. & Texas Cent. 5s, 1937 
L. I. No. Shore 5s, 1932 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2nd,6s, ’31 
N. Y. & Rockaway Bch. 5s, ’27 
Soo 2nd 4s, 1949 


ABRAHAM & Co 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 


C. B. & Q. Joint 614s, 1936 
Soo 614s, 1931 


alll _ 


erer- 


NEWBORG & CO. 


Gembere New York Stock Exchanges 


60 BROADWAY, N. Y. 


Telephene 430@ Bewtling Green 
PRIVATE WIRE TO 8T LOoUTS 


oe 
eo 








Akron Peoples Tel. Ist 6s, 1925 
Asheville Pr. & Lt. Ist 5s, 1942 
Central District Tel. Ist 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Home T.&T. Co. Spok. Ist 5s, 36 
Idaho Power Ist 5s, 1947 
Long Island Lighting Ist 5s, 1936 
Mobile & Birm. RR. Ist 4s, 1945 
So. Ry., Ga. Midland Ist 3s, 1946 
Wabash, Tol., Ch.Div.ist 4s, 41 


GILMAN & REYNOLDS 


Investment Securities 
New York City 
"Phone 5691—4 John 

















I WILL BUY 


All Issues of the 


Kansas City Railway 
and 
Kansas City Lt. & Pr. 5s & 6s 


A. 5. H. JONES 


a Wall St., N. Y. Phone Hanover 906 








34 Pine Street 




















Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, lowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


(NOORPORATE D 
17 Water St., 63 Well St., 
Beston 9, Masa. New York City 








American Tobacco Scrip 
Geo. W. Helme 

Mengel Company 
MacAndrews & Forbes 
Universal Leaf Tob. 


BRISTOL & BAUER 


20 Broadwua:: “s¥ Phone Rector 4594 





Louis. & Nash. St. L. Div. 2nd 3s, *80 
C. St. P. Minn. & Om. Deb. 5s, 1930 
Peoria & Eastern Consol. 4s, 1940 
Western Pacific Ist 5s, 1946 


CONSTABLE & 


VM. CONSTAB! .F K. L. FLEMING Jz 
66 Groadway, N.¥. Tel. Bowl. Green 7276-3 








BONDS WORTH BUYING 


C.C. C. & St. L. Ry. Ser. C 6s, 1941 
St. L. & San Fran. Gen. 5s, 1931 
St. Louis & Cairo lst 4s, 1931 

E. l. & T. H. 7s, May 1950 
Georgia Carolina & Nor. 5s, 1929 
Gen. Fuel Corp. 5-Yr. 8s, Sept. ’26 





RAYMOND M. SMITH & Co. 


Incorporated 


Invest ment rities 
43 CEDAR STREET NEW YORE 


Telephone 3723 John 























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


— | 


St. Louis & S. Fr. Gen. 6s 1931 Cleve. Akron & Col. Ist 5s 1927 


K. C. Ft. Scott & M. 6s__1928 Mobile & Ohio ist 6s. ___ 1927 
Lake Shore 4s_________ __1931 U.S. Steel lst5s_________1951 
So. Caro. & Georgia 5l4s 1929 Kansas City So. 1st3s____ 1950 
Alabama Great So. Ist 5s 1927 Long Island Unified 4s___ 1949 














ALABAMA GT. SOUTHERN. 


Ordinary « Preferred 


EDWIN WOLFF 


BROAD 4377 830 BROAD STREET 














CINCINNATI SECURITIES 
Westheimer & Company 


oS Glock Eashene 
Board ef Trade 














Members of ~ Saas Stock Exchange 


Baitimore Stock Exchange 
CINCINNATI, OHIO 


BALTIMORE, MDB. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5: 
Chattanoogs Water Co. 68 

Clinton (la.) Water Co. 5s 

E. St. L. & interurban Water Ca. Se 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.} Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
ladianapolie Water Co. 4458 and $s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Veisphone 53 State Si. 
bain 460 Boston 9, Mass 











We specialize in the 
purchase and sale of 


Telephone & Telegraph 


Securities 





and solicit your inquiries 


T. L. MacDonald 


62 Bradway, N. Y. Tel. Broad 2357-8-9 | 
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FOR SALE 
20,000 
Am. Water Wks. & El. 5s, 1934, @ 73 


10,000 
East St. L. & Int. Wtr. 5s, 1942, @ 77 
WANTED 


10,000 
Natl. Sec. Corp. P. L. 6s, 1924, @ 86 


OTTO BILLO 








| 
5,000 
| Racine Water 5s, 1931, @ 88 


37 Wall St., N. Y¥. Phone Hanower 6397 








Arizona Power Co. 
6s, 1933 


Indiana Service Co. 
Ist 5s and adjustment 3-6s 


Harrisburg Lt. Ht. & Pr. 
5s, 1924 





Congoleum Company Preferred 
Merck Company Preferred 

United Light & Railway Common 
Utah Power & Light Preferred 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N.Y. 








Cuba RR. 5% Equip. May 1925 
(Old Issue) 

Augusta Southern Ist 5s, 1924 
Fonda Johnst. & Glov. 4!%s, 1952 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Second Ave. 6% Receivers Ctfs. 
Mason City & Ft. Dodge Ist 4s, 1955 
Mexican International 4s, 1977 
Denver & Rio Grande Adj. 7s, 1932 
Cinc. Ind. & Western Ist 5s, 1965 
Hudson & Manhattan, Preferred 


WOLFF & STANLEY 


Telephone Rector 2920 





72 Trinity Place, N. Y. 














BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


Tel Reaator 3273-4-5-4# 


2 Wall Street New York 





_- 








BULL & ELDREDGE 


Members of the New York Stock Axrchange 
80 Broad Bes N. Y. Tel. Rector &46e 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federa! Farm Loan Bonds 
Canadian Bonds 


een ae ee 
a Ie A 
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Kirby Lumber 
COM. & PREF. 





Wm. C. ORTON & CO, 


Specialists Reorganizatum Secur ties 
54 Wall Street, N. Y. Tel. Hanover 9690-9697 


rr 








Ohio Bell Telephone | 
Kroger Grocery Stores 

Pure Oil Preferred 

Procter & Gamble 

Foulds Macaroni 

Dow Drug Co. Stores 
American Seeding Machine 
Globe Wernicke Co. 

U. S. Playing Card 


Above stocks bought, sold and quoted 


Claude Ashbrook & Co. 


Investment Securities 
720 Union Trust Bidg. CINCINNATI 

















Central West Securities 


BAUMHOFF & OBERNIER CO. 


SECURITY BLDG. 





ST. LOUIS 
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DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 








Keep this Department in 
mind for use when the oac- 
casion arises. 














Underlying 
Railroad 


Bonds 


on eeteeneieee 


WOOD, STRUTHERS & C0, 


8 Naseav Streer 


NEW YORE 








Cincinnati Gas & El. Ist 5s, ’56 
Cedar Rap. Mfg. & Pr. Ist 5s, ’53 
Western Penn. Ry. Ist 5s, 1928 





New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York Steck Exchange 
40 WALL STREET NEW YORK 
Telephone John 4808 




















“‘Soo’’ Consol. 4s 

Seaboard Air Line 7s, 1923 

Union Terminal! (Dallas) 5s 
Harlem River & Portchester 4s 
Iron Mountain 5s 
Seaboard-Atla. Birm. 4s 

“Nickel Plate’’ 2d 6s 

Omaha 314s 

St. Joseph & Grand Island 4s 
Wichita Falls & Northwestern 5s 
Missouri Kansas & Oklahoma 5s 
Macon Dublin & Savannah 5s 
Chic. Terre H. & Scutheast. Incomes 
Western Pacific 4s 


Portland Ry., Lt. & Pr. 5s, 1942 
Chicago Elev. 6% Notes & Deb. 
Federal Light & Traction 5s, 1942 
Western Ohio Railways 5s, 1921 
Trinity Buildings 54s 
Consolidation Coal 4's & 5s 
Park & Tilford 6s 

Columbia Gas & Electric 5s 

St. Louis Transit 5s 

Terminal Warehouse 5s 

Parr Shoals Power 5s 
Pittsburgh Railway Genl. 5s 
American Can Debenture 5s 
Hudson & Manhattan 5s, Scrip 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Bread Street 














THE CHRONICLE 


[Vou. 114. 








a 








‘@£5) TRADING DEPARTMENT (38 





Ola 





i ee ee ap eas 














30 Broad Street, N. Y. 





New York Central cons. 4s, 1998 

Louisville & Nashville coll. 5s, 1931 
General Electric deb. 5s, 1952 

Baltimore & Ohio Southwest. Div. 314s, 1925 
Chicago Ind. & Louisville refd. 5s, 1947 

New Orleans Terminal Ist 4s, 1953 


ADLER, COWEN & CO. 


Phone Broad 5771 
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Constantin Refining 8%, Bonds 

General Gas & Electric Securities 
Internat. & Gt. North’n 5% Notes 
Laurentide Power Co., Ltd., stock 
Lehigh Power Secur. Capital Stock 
Lehigh Power Securities 6s, 1927 

M. K. & T. 6% Notes, Defaulted ’16 
N. Y. N. H. & H. RR. Deb. 4s, 1957 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 








CHAS. E. DOYLE & CO. 


30 BROAD STREET, NEW YORK 
Telephones 7106, 7107, 7108, 7109 Broad 


Providence Secur. Deb. 4s, 1957 
Rutland Ry., Lt. & Pow. 5s, 1946 
Texas & Oklahoma RR. 5s, 1943 
United Gas & Electric 2d Pref. 
Washington Water Power 6!%s, ’24 
Washington Water Power 7s, 1922 
Wisconsin Edison 6s, 1924 
Wisconsin Edison stock 


Woodward Iron Co. Com. & Pref. 




















Goodyear Tire & Rubb., com. & pfd. 
Curtis Aeroplane, common 

Willys Corporation, lst preferred 
Premier Refining & Mining Co. 
Commonwealth Finance, com. & pfd. 





Pennsylvania Water & Pr. 5s, 1940 % 
Amer. Light & Trac. 6s, 1925 
Central Vermont 5s, 1930 

Empire Gas & Electric 6s, 1924 


Bought — Sold — Quoted 


A.R. Smith & Company 


Cc. A. C. Building 
CLEVELAND, OHIO 


—a 
— 


2 Broadway 
EW YORK 











| AtL FOREIGN | 
Cc HECKS ' 
BONDS | 
CURRENCIES 


: T 
E.G. Gardner &Co.! 


16-18 Exchange Place New York [{, 
Telephone: Bowling Green 2841-55 




















Baldwin Locomotive 5s, 1940 
Bradford Electric 6s, 1929 

Cuba RR. & Equipment 5s, 1960 
Connecticut Power 5s, 1963 
Connecticut River Power 5s, 1937 
Caddo Cent. Oil & Ref. 6s, 1930 
Cleveland & Marietta 41)5s, 1935 
Colorado Power 5s, 1953 
Dominican Republic 5s, 1958 
Helena Lt. & Ry. 5s, 1925 
International Salt 5s, 1951 
Indiana Service 5s and 6s 
Jamison Coal & Coke 5s, 1931 

M. K. & T. 4s, 5s, 6s (when issued) 
N. Y. Penna. & Ohio 4)%s, 1935 
Philadelphia Co. 5s, 1949 
Philadelphia Co. 5s, 1951 
Rockford Electric 5s, 1935 

Rosita Coal & Coke 6s, 1924 
Seattle Everett 5s, 1939 
Springfield Ry. & Lt. 5s, 1926 
Suburban Gas Co. of Phila. 5s, ’52 
Titusville Iron Works 7s, 1924 


United Fuel Gas 6s, 1936 
8 


LDNHAM ¢ 


Investment Securities 
Telephone 8300-16 Hanover 
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48 Exchange Place, 











United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


1498 BROADWAY 


— 


NEW YORK 





BU Y—SELL 
J.C. Penney Co. Pfd. 
U.S. Light & Heat 6s, 1935 


Raymond & Company 


Established 1919 
Stock Exch Bldg. 


60 Wall St. 
Los Angeles, Calif. 


New York, N. . A 








‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov’t. 


H. H. Galinger & Co. 


Pine & William Sts.., . Tel. John 4040 














a 


|Argentine Govt. 4s & 5s 
| Brazilian Govt. 4s, 4\los & 5s 
| Buenos Aires 6s, 1926 


| Maryland, Del. & Va. 5s. 


Algoma Steel Corp. 5s 
Japanese Govt. 4s, 44s & 5s 


Colum. Buckeye Lake & N. Tr. 5s 
Cuba Treasury 6s 


-All Issues 


Inquiries Invited 
from Banks and Brokers 


Norway— 








COWEN & CO. 


80 Broad St. Tel. Broad 4300 








| gmind for use when the scea- 





| DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Claesi- 
fied Department. 
Keep this Department in 





ston arises. 














Russian 4% Rentes of 1894 
German Industrial Bonds 
Austrian Bank Stocks 


Nehemiah Friedman & Co. 


60 Beaver S8St.. N. Y. Bowling Green 2538 

















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN UNICIPAL & 
GOVERNMENT, e sy R.BONDS 


44 BROAD STREET, NEW YOR 





Tel. Broad 1723-4; 7130-9; 5224-5 








| 
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The World’s Best Bonds 


i: 

| Seme unusual values may be ebtained 

| in Eurepean Government and Municipal 

i Bends, giving high yieids, and a very 

}] 'arge speculative return through advance ef 

exchange. These bends are legal invest 
mente fer Savings Banks, Trust Oem- 

| panies and Trustees in the ceuntries 
ef issue. 

| Circular L-867 on request | 


Established 1884 


43 Exchange Pl. 


| 

| | 
| MELHUISH & Co. 
| New York | 





Cass Ave. & F. G. Ry. 44s, 1922 
Compton Hts. U.D. &M.T.5s, ’23 


STIX & CO. 


Members of St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





WE DEAL IN 
Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


49 Wall Street. New York. Hanover 1571 
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Harrisburg Gas Co. Ist Mtge. 5s, ’28 
Pitts. Shenango & L. E. Ist 5s, 1940 
Atlantic City R. R. Cons. 4s, 1951 
Phila. & Reading ist 5s, 1933 

Pitts. McKspt. & Yough. 6s, 1932 
Pittsburgh Va. & Charleston 4s, 1943 
Penna. Company 4% Ctfs. “E’’, 1952 
Lehigh Valley Railroad Annuity 44s 


Biddle & Henry 


164 South Fifth Street 
Philedeiphia 
Wire to New York Cail Canai 3437 





Private 





United Kingdom 54s, 1929 & 1937 


Chi. Mil. & St. P. Conv. 414s, 1932 
Baltimore & Ohio 6s, 1929 

St. Louis San Fran. P. L. 4s, 1950 
Chic. Rock Island & Pac. Ref. 1924 
Mo. Kansas & Texas Issues 


N. Y. Pa. & Ohio P. L. 414s, 1935 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


2@ Broad Street, New York 





Argentine Government 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 444s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 





Tel. Rector $832 | 





Established 1865 


BIGREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


Hotel Traymore Ist 6s 

Canadian Municipals 

Atlantic Coast Line Equipment 6s 
Phila. Sub. Gas & Electric 5s 





Will Buy or Sell 
Penn National Bank Stock of 
Philadelphia 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Detroit United Ry. 7s, 1923 
Seaboard Air Line 7s, 1923 
Western Ohio Ist 5s, 1921 


| ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
| Tel. Lom. 7056 N. Y. Reetor 912 














Southern Utilities 6s, 1933 

Lehizh Power Securities 6s, 1927 
Lynchburg Traction & Light 5s, 1931 
Scioto Valley Traction ist 5s, 1923 


Ms Cown é Co. 


Members Philadel Stock B 
Land Title Bidg., Philedelphic 
New York Telephone CANAL 7105-9 


Guaranteed Railroad Stocks 


Delaware Railroad Company 
East Penna. Railroad Co. 
LittleSchuylkillNav., RR. &Coal 
Lykens Valley RR. & Coal Co. 
Mine Hill & Schuylk. Haven RR. 
North Pennsylvania RR. Co. 
Phila. & Trenton Railroad 
Phila.Germant’n&Norrist’n RR. 
United N. J. RR. & Canal Co. 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 


Aurora Elgin & Chicago RR. Co. 
First & Ref. Mortgage Bonds 
Three-Year Coll. Trust Notes 

and 


Securities of Reorganized Company 


R. M. STINSON & CO. 


North American Bldg., Philadelphia, Pa. 














B. R. T. 7s, 1921 
M. K. & T. 4s, 1990 
French Cities 6s, 1934 


Montgomery Bros. 


Telephone 
Sread 3063 


25 Broad St., 
New York 
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Aluminum 7s, 1933 

Duquesne Light 714s, 1936 
Hanna Furnace 8s, 1926 
Hershey Chocolate 714s, 1930 
Jones & Laughlin Steel 5s, 1939 
United States Steel Ist 5s, 1951 








CANADIAN SECURITIES 
Bought—Sold—Quoted ) 


Prov. 
Prov. 
Prov. 
Prov. 
Prov. 
Govt. 


of Ontario 514s, 1937 i 
of Alberta 5)4s, 1947 

of Alberta 414s, 1924 

of British Columbia 6s, 1925 
of Ontario 5s, 1926 

of Newfoundland 614s, 1936 | 





J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 








Southern Rys. St. Louis 4s, 1951 
Elgin Joliet & Eastern Ist 5s, ’41 
Warren RR. 314s, 2000 

C.C.C. & St. L. Cairo 4s, 1939 
Central Branch Un. Pac. 4s, 1948 
Ch. St. L. & N. Orl. 3148&5s, ’51 
Richmond & Danville 5s, 1927 
Utah Northern 5s, 1926 

Illinois Central Louisv. 314s, ’53 
Kan. City Southern 3s, 1950 
L. N. So. Ry. Monon. Jt. 4s, 1952 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
$0 Broad St. New York City 
Telephone: Broad 3484 





B.& O., Pitts. Jc. & M. Div. lst 3 4s, "95 
Central Pacific Ist 314s, 1929 

Gt. Nor. Ry. of Can. Consol. 4s, 1934 
A. C. L. Conv. 4s, 1939 

Louisville & Nashville 5%s, 2003 
Colo. & Southern Ref. 44s, 1935 
American Can 5s, 1928 

Oregon & California Ist 5s, 1927 


Prince & Whitely 
Members N.Y. Stock Exchange 
52 Broadway New York 
Uptown Office, 565 Fifth Ave. 
173 Orange St. New Haven 


Private wires to Hartford, New Haven, Syra- 
cuse, Philadelphia, Wilmington, Baltimore, 
Richmond. 





Sd 








Lackawanna Steel 5s, 1950 


* Amer. Tel. & Tel. Coll. 4s, 1929 


B. & O. Pitts. J. & M. Div. 34s, ’25 Nickel Plate deb. 4s, 1931 


Braden Copper 6s, 1931 
Empire Gas & Fuel 6s, 1926 


Consolidation Coal Ist M. 5s, 1950 Lorillard Tobacco Co. 5s, 1951 


Cerro de Pasco Copper 8s 


McKINLEY 


Members New York Stock Exchange 


Sixty Broadway, New York 





U. S. Rubber 5s, 1947 


Manila Elec. Ry. & Lt. 5s, 1953 
Liggett & Myers 5s, 1951 


N. Y. Telephone 6s, 1949 


& MORRIS 


Tel. Bowling Green 2150 to 2157 

















Mich. Central Ist 3!4s, 1952 


Ch. M. & St. P. Gen. 314s, 1989 West Penn Power 7s, 1946 


C.R. I. & P. ref. 4s, 1934 
N. Y. Central Deb. 4s, 1942 


Ill. Cent. Pur. Lines 314s, 1952 Virginia Power 5s, 1942 
Detroit Tun. Term. 414s, 1961 Great Northern Pow. 5s,1935 
Lexintgon & Eastern 5s, 1965 Consumers Power 7s, 1930 


Vilas & Hickey 


New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanever 193 


Members o 





Ohio Power 7s, 1951 


Sierra & S. F. Pow. 2d 5s, 1949 
Indiana Service 5s, 1950 
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We specialize Ln ) 
Atl. Coast Line Cons. 4s, 1952 
PUBLIC UTILITY STOCKS Amer. Tel. & Tel. Coll. 4s, 1929 
and have actual markets in the following issues: M. K. & T. P. L. 6s, adj. 5s (w. i.) 
Central States avant Com. fs —. bes St. P. Kan. City Short L. 414s,’41 
Continental Gas ectric Com. , South Railway 4s, 1956 
Federal Light & Traction Com. & Pfd. Sites & Co sed 71/5, 1931 
Mississippi River Power Com. & Pfd. ; sae 
Members New York Stock Ezchang 
111 Broadway, New York Fidentia Rector 970 ARTHUR E. FRANK & CO. 
Cb Milwaukee—London—Liverpool— Paris Members of New York Stock Exchangs 
Private Wires to princtpal ctttes of Untted States and Canada in teat a ¢ run tiles te 
roadway, N. Y. el. or 
We have orders in WE WILL vy i i iia ie 
Grand Trunk Pacific 3s, 1962 Consumers Pow. Co. Ist = - 
Brazil Government Bonds Miss. Riv. Pr. Co. S. F. Deb. 7s, 1935 
Argentine Government Bonds E A. WATSON & CO. 
Berlin 4s Vienna 4s & 5s 


Hemburg 41/4s 


Phones—Broad 416. 





Styrian Water Power 5s 


We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


417. 658, 3978, 4308 


Representatives of / Anglo Austrian Bank, Vienna and all its branches 
|\Hardy & Co., G.m.b.H. BERLIN 




















Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQueld & Coady 


Members New York Stock Bachange 
i4 Wall St., NN. Y. Tel. Reetor 9970 





Mortgage Bond Co. 
City Investing Co. 
Peoples Trust Co. 


FRANK J. M. DILLON 


Ti on crm NEW YORK, N.Y 
. 6460 Bowling Green 





Newfoundland 514s, 1939 
Winnipeg 5s, 1926 
Ontario 4s, 1926 

Ontario 6s, 1927-1928 


Rosita Coal & Coke 6s, 1924 
Nat!l.Conduit & Cable 6s, 1927 
Sloss-Sheff. Steel & I. 6s, 1929 
Magnolia Petroleum 6s, 1937 


J. E.WILSON & CO. 


60 Broadway New York 
"Phone Bowling Green 944 

















WILL BUY OR SPELL 
Willys Corp. lst pfd. or ctfs. 
Maxwell Motors undep. com. & ist pfd. 
H. H. Franklin Mfg. Com. and Pd. 
Cariisle Tire Corp. Com. and Pfd. 
Rolls-Royce Pfd.—Chalmers 6s e 
Spectalists 
Motor Stocks Tire and Rubber Stocks 


RR, B. Hatha wa ay & Co. 


‘on Nassau St,, John 6020 





WE ARE INTERESTED IN 
U. S. Certificates of Indebtedness 


Elkhorn Piney Coal Mining 7'%s of 
1930. 


Josephthal & Co. 


120 Broadway Tel. Rector 5000 


Int. Gt. Northern 5s, 1914 
Short Term Dotes 
Investment Bonds 


HOOPER & CO. 


INVESTMENT SECURITIES 
Hanover 1093. 








Chic. Rock Island Equip. 68,1928 


35 Wall Street, N. Y. 














Acadia Sugar 7s, any maturity 


Bruiston RR. 5s 

Cincinnati Abattoir 7s, 1929 
Eldorado Ref. 7s, 1924 
Haytian American 7s, 1922 


27 William Street, New York 








Industrial Bonds 
We Want Offerings of 


American Road Machinery 6s, 1938 Porto Rico Tel. 6s, 1944 


FRANK DUNNE & CO. 


National Fuel 7s, 1923 


Pittsburgh Rolls 6s, 1932 

Port Wentworth Term. 8s, 1950 
Pt. Wentworth Lumber 6s, 1924-29 
United Iron 7s, 1936 


Tel. Broad 571 

















Telephone 


60 State St., 
Congress 4792 
6194 


Boston, Mass. 





MUNICIPAL BONDS OF CANADA 
50,000 City New Westminster, B. C. 
6° bonds Jan. 1962 
Payable in New York 
Price on Application 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITY 


OFFERINGS WANTED 
Watertown Light & Power 
5s, 1959 


KLUMPP BROTHERS 


45 Pine Street New Yor’ 
Tel. John 5180 








Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


WE WILL BUY 
Consolidated Water lst 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 


Guaranteed in 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Mdembers New York Stock 
1 Broadway 
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All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &: CO, 
20 BROAD STREET, NEW YORK 
Tel. Rector 6061-6068 
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French 514s, 1937 

Bolivian 6s, 1940 

Sao Paulo 6s, 1943 

Rio de Janeiro 6s, 1922-1931 
Uruguay 5s, 1919 

Santa Catharina 6s, 1944 


Reynolds, Fish & Co. 


Members New York Stock Exchange 


15 Broad St., N.Y. Tel., Hanover 6696 
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Province of Alberta 6s, Sept. 1941 


} Province of Alberta 514s, Jan. 1947 


Province of Alberta 5s, May 1926 

Prov. of Alberta University 414s, Jan. 1924 
of British Columbia 414s, July 1926 
of British Columbia 6s, Aug. 16 1926 
of British Columbia 6s, July 15 1926 
Province of Ontario 4s, March 1926 


Prov. 
Prov. 


Prov. 





Boston Chicago 


FREDERIC H. 


74 B’way, New York 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Province of Ontario 5s, June 1926 
Province of Ontario 5s, Jan. 3, 1937 
Province of Ontario 5s, Sept. 1929 
Greater Winnipeg Water Dist. 5s, July, ’22 
City of Edmonton 6s, July, 1922 

Govt. of Newfoundland 6 '¢s, June 30, 1936 
City of Calgary 6s, Dec. 1951 

Grand Trunk Pacific Ry. 3s & 4s, 1955 


HATCH & CO. 


Tel. Bowling Green 1226 
Pittsburgh 


Montreal 








FEDERAL FARM LOAN 


and 
JOINT STOCK LAND BANK 
BONDS 


TRIPP & ANDREWS 


66 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 





WE SPECIALIZE IN 


Ludlow Manufacturing Co. 
United Electric Light 
Bigelow-Hartford 

Bought — Sold — Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 
Members New York and Boston Stock Exchanges. 
277 Main St., Springfield, Mass. 





We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 


Members New York Stock Exchange 
Tel. Charter 1900 HARTFORD, CONN. 





RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. l. 


Investment dealers in 
all classes of securities 


Standard Gas &ElectricCo. securities 
Northern States Power Co. ” 
United Electric Rys. Co. ” 
United Light & Rys. Co. “ 





MOODY BROS. & CO. 


Established 1902 


887 Main St., Springfield, Mass. 


U. S. Envelope Company 
Bonds and Stocks 





Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT--SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors to RICHTER & CO. 
6§Central Row, HARTFORD, CONN. 





United Electric Railways Co. 
All Issues 


DAVIS & DAVIS 


Members New York Stock Exchange 
PROVIDENCE, R. I. 

















American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








Specialists in 


TOBACCO STOCKS 


U. S. Tobacco Co. 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 






Mengel Company 

MacAndrews & Forbes Com. & Pfd. 

Porto Rican-American Tobacee 

R. J. Reynolds Com. & Pfd. 

Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 

American Machine & Foundry 
When issued) 


Telephone: Rector 4920 




















Ontario 514s, Dec. 1929 
| Victoria, B. C., 414s, July 1923 
Can. North. Consol. 4s, 1930 


(Guaranteed by Province of Manitoba) 








: Rutter & Co. 


i 14 Wall St. 37 Lewis St. 
| NEW YORK. HARTFORD 
Telephene Reetor 4391 


C. & O. Equip. 6s, 1926-35 
New York Dock 4s, 1951 
Norfolk & West. cons. 4s, 1996 
Rio Grande Western 4s, 1949 








| 
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TIF FT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 





WE WILL BUY 
Rhode Island 


Securities 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 





Indianapolis Street Railway 4s 
Indianapolis & Northwestern 5s 
Indianapolis Gas 5s 
Indianapolis Water 5s 
Indianapolis Water 414s 
Indianapolis Light & Heat 5s 
Indianapolis Northern 5s 
Citizens Gas of Indianapolis 5s 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 
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We Speczalize in 


WESTERN NEW YORK SECURITIES 


Niagara Falls Power Company. 
Buffalo General Electric Company._____- 
International Railways Co. of Buffalo__. 
Hydraulic Power Co. of Niagara Falls__. 


GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120. Paterson, New Haven, Conn. 
PRIVATE WIRES 
Baltimore Boston Buffalo thaca Hartford 
Jamestown Philadelphia Rochester Wilmington 


: nd __All issues 
__All issues 
__All issues 
__AIll issues 
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Grand River Valley 4s, 1959 

Duluth Missabe & Nor. 5s, 1941 
Cent. of Ga., Macon & Nor. 5s, 
Toledo Terminal 4'%s, 1957 
Union Terminal! of Dallas 5s, 
Kanawha & West Va. 5s, 1955 
Kentucky Central 4s, 1987 


Tel. Rector 6761 





RAILROAD BONDS : 


: We have orders in : 


"46 


1942 


St. Lawrence & Adir. 6s, 1996 


Southern Ry., St. Louis div. 4s, 51 
Vicks. Shrev. & Pacific 5s, 1941 
Cinn. Wabash & Mich. 4s, 1990 





Fla. Cent. & Pen. 5s, 1930 & 1943 | 
Wabash, Toledo & Chi. 4s, 194i 
Houston & Texas Central 5s, 1937 





SHEAR, BARTON&CO. | 


NEW YORK 


5 Nassau St., 














Se ee ner ee 














Albany 


Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 


Buffalo NewOrleans Syracuse 
| Chicago Philadelphia Troy 








_—— 


‘| National Oil Ist 7s, 1925 














Gulf Oil Corporation 
Humble Oil & Ref. Co. 
Magnolia Petroleum Co. 
Kirby Petroleum Co. 


DUNN & CARR 


Houston, Texas 

















Harrison Electric Ist 6s, 1940 
Wisconsin-Edison Capital Stock 
Pitts. & Lake Erie RR. Stocks 
Mohawk Valley Stock 

Georgia Rwy. & Power 7s, 1941 
Binghamton Lt. Ht. & Pr. 5s, 1946 





HANSON & HANSON | 


Investment Securities 
2 Yrinity Place, N. Y. Tel. Whitehal! 1056 








UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Kembers New mie .. Chicago and Boston 
Stock 


xchanges 
Z0OMBE INS. BLDG. 7 WALL STREST 
OHIOAGO NBW YOR 











Government, 


Public Utility 


Municipal, 


Railroad 


Industrial 





| 97 Exchange St., 


it 
a en 


| 
| 








INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securtties 
62 Cedar St., New York 105 So. La Sallie St., Chicage 


hiladelphia $$ Boston Cleveland} Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 











A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
| of out-of-town banks, firms and individuals. 


| In addition to a complete banking service, both domestie and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District fs at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $12,000,000.00 











afi) TR. ADING. DEPARTMENT 


. 
- io - 





WE WILL “BUY 
Cumberland County Pwr. & Lt. 5s, 1942 
Portland Electric Co. 5s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & C0. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Coa. 





St. Petersburg Lighting 6s, 1945 
Snokane Home Telephone 5s, 1936 
Mailory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


PORTLAND 


CANADIAN waire'vowee BONDS 


GOVERNMENT 
BOUGHT AND SOLD 





Sterling Bond Corporation, Limited 


136 St. James St., Montreal, Can. 





Great Western Power 5s, 1946 

The Sheiton Looms 7s, 1936 
Tuscaloosa Ry. & Utilities 6s, 1940 
Durham Traction 5s, 1941 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts, 
Plaza 1915 Baltimore, Md. 





Cons. Gas, El. L. & Pr. of Balto. (all issues) 
Davison Sulphur & Phosphate 6s, 1927 
Monongahela Valley Traction 7s, 1923 
Union Rys. & El. Co. of Balto. (all issues) 


MACKUBIN, GOODRICH & CC. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. 


Balto + | Md. 





MUNICIPAL 
BONDS 
8.3.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 








New Jersey 
Securities 


OUTWATER & WELLS 


i6 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 





When Purchasing 


Find out first if they are 
fundamentally sound. Fer one 
dollar we will send yeu an up 
to date unblased opinion on 
| the security of any bond issue. | 
Investment Registry of America, Ine. jj 
| ESTABLISHED 191¢ | 
| 608 Chestnut Street, Philadelphia 
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utility managements. 











JOHN N 
61 Broa 


THE 


THROUGH CAREFUL STUDY On, 


of the public utility investment field believes it is abreast of the times in public utility 
financial matters. With a knowledge of many situations in different localities it brings 
information to a public utility management that should be helpful to it. This, combined 
with the ability to market bonds and{jstocks, fis the service it offers competent public 


We invite you to discuss your Financial Problem with us 


ICKERSON Jr. 
dway, New York 























fHeetings 
Notice of Annual Meeting 
of 
Stockholders 
of 
Middle West Utilities Company 


PDL LL OOOO 





The Annual Meeting of the Stockhoiders of the 


Middle West Utilities Company will! be held on 
the 28th day of March, 1922, at 11:39 o'clock 
A. M., at the office of the corporation, 5918 Du 
pont Building, Wilmington, Delaware, for the 
purpose of electing a Board of Directors, and 
receiving and acting upon the 1 pores f the 
Officers. and for the transaction of such other 
business S may properly come hefore the 


meeting 


In accordance with the lav : of the State of 


Delaware, no stock can be voted which has been 
transferred on the books of the corporation within 
twenty (20) days next preceding this election 
All stockholders re reg ted to be present 
at such meeting in person or by prox, 
EUSTACE J. KNIGHT, Secretary 
Dated February 11, 1922 


We. } 





NORFOLK AND WESTERN 
RAILWAY COMPANY. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal! office of the Company, 
in the City of Roanoke, Virginia, on Thursday, 
the 13th day of April, 1922, at 10 o’clock A. M 
to elect Directors, to consider the annual repor 
of the Directors for the yvear ended December 
3ist, 1921, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come be- 
fore the meeting. 

The Stock Transfer Books wil! be closed at 
3 o'clock P. M., Friday. March 24th, 1922, and 
re-opened at 10 o'clock A. M., Friday, April 
14th, 1922. 

By order of the Board of Directors, 

iI. W. BOOTH, Secretary. 


°9 








THE ELECTRIC LIGHT & POWER CO. 
OF ABINGTON AND ROCKLAND. 

Stone & Webster, Inc., reports that. on ac- 
count of the Annual Meeting of the Stockholders 
of the Etectric Light & Power Company of 
Abington & Rockland, to be held on March 14, 
1922. the stock transfer books will be closed from 
March 4, 1922. to March 14, 1922, both inclusive. 





PUGET SOUND POWER & LIGHT CO. 

Stone & Webster, Inc., reports that, on ac- 
count of the Annual Meeting of t he Stockholders 
of Puget Sound Power & Light Company, to 
be held on March 6, 1922. the stock transfer 
books will be closed from February 21, 1922, to 
March 6, 1922, both inclusive. 





CHICAGO WILMINGTON & FRANKLIN 
COAL COMPANY 

Stone & Webster. Ine.,. reports that, on 
account of the Annual Meeting of the Stockhold- 
ers of Chicago, Wilmington & Franklin Coal 
Company, to be held on March 6, 1922, the stock 
transfer books will be closed from February 24, 
1922, to March 6. 1922, both inclusive. 





To the Holders of Norfolk & Western Railway 
Company Four-Year 6% Secured Gold. 
Notes, Due May 1, 1924. 

Notice is hereby given, as provided in Article 4 
of the Agreement dated May 1, 1920, between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company of New York, 
Trustee, that the Norfolk & Western Railway 
Company has elected to redeem and pay on 
May 1, 1922, all of its outstanding Four-Year 
6% Secured Goid Notes issued thereunder, to wit: 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par and accrved interest. 

Holders of the above notes are requested to 
present them for payment on or after May 1, 
1922, at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway, 
New York City. 

After May 1, 1922, interest on the notes wil 
cease and the coupons maturing after said date 
will become null and void. Coupons due May 1, 
1922, should be detached and presented for pay- 
ment in the usual manner. 

NORFOLK & WESTERN RAILWAY CO., 

By E. H. ALDEN, Vice-President. 
Dated February 2, 1922. 
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| Argentina, Loan of 1906, offer a possible profit of 
$495.50 on an investment of $480, while the 314% 
Bonds of the Kingdom of Norway, L an of 1904-5, 
| offers a possible profit of $424.60 on an investment 


Two Sterling 334% External 
Government Loans 


One of a South American Country 


One of a Scandinavian Country 


Phe 544% Bonds of the Province of Buenos Aires, 


S540. 


Complete details upon request. 


AMERICAN EXPRESS “OMPANY 
K 


65 BROADWAY—NEW YORK 
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GREEN, ELLIS AND ANDERSON | || 
MEMBERS NEW YORK STOCK EXCHANGE | | 

100 BROADWAY. NEW YORK } 

| TELEPHONE RECTOR 1969 Hoy 
H PITTSBURGH, PA. WILKES-BARRE, PA. | i 
1} COMMONWEALTH BUILDING MINERS BANK BUILDING | 
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: Of the Banks i hi 
Over 80% 7 on ae dogg Bond Salesmanship 


“ “fhe Human Side of Business’ is the 


NATIONAL SAFETY PAPER | }} pest.>os* Saath with order.” Doseripave 
FOR THEIR CHECKS cireular free. Published and for by 


the Investment House of 














George La Monte & Son Fretlerick Peirce & Co. 
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The Baltimore Trust Company 


25 East Baltimore Street, Baltimore, Md. 


CAPITAL $1,000,000.00 SURPLUS AND PROFITS $2,200,000.00 


Does a general banking and fiduciary business 


Credit extended commercial and mercantile 


Loans made on collateral, including merchan- 
customers based on statements of condition. 


dise in transit or storage. 


We purchase for our own account entire issues of 
securities of well established industrial and public 


utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


shrough our Bond Department this Institution is at all times prepared to give expert advice 
on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE, President 


C. BRADLEY HAYS, Vice-President 
ALLEN W. MASON, Vice-President 
G. ROY MUELLER, Vice-President 


H. G. TURPIN, Treasurer 

Cc. D. FENHAGEN, JR., Asst. Treasurer 
HOWARD N. LEEKE, Secretary 
ROBERT L. GRAFFLIN, Asst. Secretary 











TRUST COMPANY SERVICE 
IN BALTIMORE 


Efficient, Dependable, Perpetual 


The Continental Trust Company 


BALTIMORE, MD. 
S. DAVIES WARFIELD, President 


Acts in all Fiduciary Capacities for Corporations and Individuals 
A Thoroughly Modern Banking Department. 
Armor Plate Safe Deposit Vault—One of the Strongest in the World. 


Capital and Surplus $2,700,000 














The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
CAPITAL, $3,000,000 SURPLUS, $9,000,000 


President DIRECTORS 
WILLIAM R. NICHOLSON WILLIAM R. NICHOLSON FREDERICK J. GEIGER 


Vice-President 
EDWARD H. BONSALL 
Vice-President 
HENRY R. ROBINS 


Trust Officer 
CLAUDE A, SIMPLER 


Vice-President-Treasurer 
LEWIS P. GEIGER, JR. 
Secretary 
LOUIS A. DAVIS 
Assistant Treasurer 
WILLIAM S. JOHNSON 

Assistant Secretary Assistant Secretary 
WILLIAM J. HAMILTON, JR. HORACE S. WYNN 


Assistant Trust Officer 
JOHN W. BROCK, JR. 


HENRY R,. GUMMEY WILLIAM M. ELKINS 


SAMUEL S. SHARP GEORGE D. WIDENER 
JOHN W. BROCK EUGENE W. FRY 
RALPH H. NORTH PERCIVAL E. FOERDERER 
JOSEPH E, WIDENER GEORGE W. ELKINS, JR. 


EDWARD H. BONSALL CYRUS H, K. CURTIS 
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GIRARD TRUST COMPANY 


Broad and Chestnut Streets, Philadelphia 


, 


Ms : at) e e * : ° . 
fetes) ‘Financial Interests in Philadelphia 
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are invited to avail themselves of the Banking, Trust and 
Real Estate facilities of this Company, which is now serving 
many clients residing in other cities. 


Sod td ind be ta 


Vv @ r ace 
2 ct 


The continued growth of this Company, without consoli- 
dation, since its establishment under perpetual charter in 
1835, is evidence of the satisfactory service rendered. 


Capital and Surplus . . . $10,000,000 
Pee eee ee ee ee 60,000,000 
Individual Trust Funds . . 275,000,000 
Corporate Trust Funds . . 1,478,000,000 


Member Federal Effingham B. Morris 
Reserve System President 
































FIDELITY 
TRUST COMPANY 





PHILADELPHIA 
INCORPORATED 1866 

Capital, $5,200,000 Surplus, $16,000,000 
Real and Person- 
Trust More than DIRECTORS 
$260,000,000.00. Henry W. Biddle Charlemagne Tower Samuel T. Bodine 

William P. Gest Edward T.Stotesbury Jonathan C. Neff 
Member Federal Edward WalterClark Morris R. Bockius Sidney F. Tyler 
Reserve System. John S. Jenks, Jr. G. Colesberry Purves Daniel B. Wentz 





Joseph E. Widener 

















State Bank of Chicago 


Member Federal Reserve System 


La Salle and Washington Sts., Chicago 


CAPITAL AND SURPLUS - $6,000,000 
BOARD OF DIRECTORS 

DAVID N. BARKER OSCAR H. HAUGAN 

J. J. DAU A. LANQUIST 

JOHN N. DOLE WM. A. PETERSON 

LEROY A. GODDARD CHARLES PIEZ 

HENRY A. HAUGAN PHILIP K. WRIGLEY MARVIN B. POOL 

OFFICERS 
LEROY A. GODDARD, Chairman of the Board 

HENRY A. HAUGAN, President FRANK I. PACKARD, Asst. Cashier 
OSCAR H. HAUGAN, Vice-President JOSEPH F. NOTHEIS, Asst. Cashier 
Cc. EDWARD CARLSON, Vice-President FRANK W. DELVES, Asst. Cashier 
WALTER J. COX, Vice-President GAYLORD S. MORSE, Asst. Cashier 
AUSTIN J. LINDSTROM, Cashier EDWARD L. JARL, Asst. Cashier 
SAMUEL E. KNIGHT, Secretary PAUL C. MELLANDER, Asst. Cashier 


WILLIAM C. MILLER, Trust Officer JOHN D. CAMPBELL, Asst. Secretary 
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CHARTERED 1812 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Member Federal Reserve System | 





This Historic Trust Company is chartered to act as 
Executor, Administrator, “Trustee, Guardian, Agent, 
Ete., not only in Pennsylvania but in other States. 


a - - 


Interest allowed on individual and 
corporate accounts subject to cheque. 





PHILADELPHIA 
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Member Federal Reserve System 


THE COLONIAL TRUST COMPANY 


PHILADELPHIA 
OFFICERS 
WM. FULTON KURTZ, President 
CHARLES B. FRITZ, Vice-President I. H. DAVIDSON, JR., Sec’y & Asst. Treas. 
WILLIAM R. LYMAN, Vice-President CHAS. R. WEIL, Asst. Sec’y & Asst. Treas. 
FRANK C. EVES, Vice-Pres. & Treas. J. ROSS BURHOUSE, Asst. Secy. & Asst. Treas. 


THOMAS McILHENNY, Trust Officer 








The Commonwealth Title Insurance and Trust Company 
Chestnut and Twelfth Streets, Philadelphia. 


CAPITAL, $1,000,000 SURPLUS, $1,250,000 





PAYS INTEREST ON DAILY BALANCES RENTS SAFE DEPOSIT BOXES, $4 TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 


SAVINGS DEPARTMENT 
MALCOLM LLOYD JR., President JAMES V. ELLISON, Treasurer 











The Real Estate Title Insurance and Trust Company of Philadelphia 


923 CHESTNUT STREET 


Across from Independence Hall 


The Oldest Title Insurance Company in the World 


Ts + + 2.2, eee e+e ee - 








ee ees 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, -_ - $4,900,000 


INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 
FRANCIS A. LEWIS, President DANIEL HOUSEMAN, Treasurer 
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United States Treasury Certificates 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 
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TRUST COMPANY 


Member of Federal Reserve System 


CITY HALL SQUARE 





























PHILADELPHIA 
CAPITAL, $2,000,000 SURPLUS AND PROFITS, $2,000,000 
J. WILLISON SMITH, President 
WILLIAM W. MONTGOMERY, JR., Vice-President WILLIAM L. NEVIN, Vice-President 
CHARLES E. WOLBERT, Vice-Pres., Treas. and Secy. JOHN M. STRONG, Trust Officer & Real Estate Officer 
ROBERT L. MORGAN, Asst. Treas. and Asst. Secy. WILLIAM H. CONGER, JR., Assistant Trust Officer 
SAMUEL L. HAYES, Asst. Treas. and Asst. Secy. FRANCIS T. REINHART, Asst. Treas. and Asst. Secy. 
DIRECTORS 
C. Herbert Bell Benjamin H. Ludlow James S. Rogers 
Robert M. Coyle William W. Montgomery, Jr. J. Willison Smith 
Charles B. Dunn William L. Nevin A. Merritt Taylor 
Christian C. Febiger J. Ernest Richards Thomas Raeborn White 
John D. Johnson Joseph T. Richards Charles E, Wolbert 
John C. Lowry G. Brinton Roberts 











THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
Capital, Surplus & Undivided Profits, - - = $4,044,776 


GEORGE H. EARLE Jr., President. 
SAMUEL F. HOUSTON, Vice-President. EDWARD S. BUCKLEY Jr., Treasurer. 
JOHN A. McCARTHY Trust Officer. EDGAR FETHERSTON, Assistant Treasurer. 
EDWARD Y. TOWNSEND, Secretary & Assistant Trust Officer 
ROBERT D. GHRISKEY, Assistant Secretary & Assistant Trust Officer 


BOARD OF DIRECTORS. 


GEORGE H. EARLE JR., FRANK C. ROBERTS, JAMES F. SULLIVAN, 
OYRUS H. K. CURTIS, GEORGE WOODWARD, JOHN GRIBBEL, 
SAMUEL F. HOUSTON, GUSTAVUS W. COOK, LOUIS J. KOLB, 

BAYARD HENRY, J. WALLACE HALLOWELL. 

















Surplus $4,000,000 Capital $1,000,000 


Philadelphia Trust Company 


415 Chestnut Street :: Broad and Chestnut Streets 
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A World-wide Service to Banks 


HIS Company offers correspondent 
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Paris Office 
I & 3 rue des Italiens 


banks and bankers a complete foreign 
banking service. Its nine European offices 
and its correspondents throughout the world 
provide direct communication with every 
financial and trade center. 


For the handling of foreign exchange 
transactions, foreign collections, and every 
type of foreign banking business, this Com- 
pany has exceptional facilities. 


Our Banks and Bankers Department will 
be pleased to supply detailed information. 


























Does This Meet YOUR Needs? 


TRUST COMPANY of moderate size, 

but with capital ample for security and 
an efficient organization of trained officers and 
clerks, ready to give personal attention to your 
business problems, whether small or large. 


A Trust Company which makes a specialty 
of Personal Accounts and Personal Trusts— 
with a successful record of more than ninety 
years in this specialized business. 














- 
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New York Life Insurance and 
Crust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORK 
































Illinois Trust & Savings Bank 


La Salle at Jackson . ; . Chicago 


Capital and Surplus - - $15,000,000 











Pays Interest on Time Has on hand at all times a variety of ex. 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General Trust Business. Corporation Bonds. 
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UNION PACIFIC RAILROAD COMPANY 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been declared, 
ayable on Saturday, April 1, 1922, to stock- 
= of record at 3 P. M. Wednesday, March 1, 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., February 9, 1922. 


CANADIAN PACIFIC RAILWAY COMPANY. 
DIVIDEND NO. 103 


At a meeting of the Directors held to-day 
a dividend of two and one-half per cent on the 
Common Sstock for the quarter ended 3lst 
December last, being at the rate of seven per cent 
per annum from revenue and three per cent 
per annum from Special Income Account, was 
declared payable Ist April next to Shareholders 
of record at 3 P. M. on Ist March next. 

ERNEST ALEXANDER, 
Secretary. 





Montreal, Feb. 13th, 1922. 


WEST PENN RAILWAYS COMPANY. 
The Board of Directors has declared Dividend 
No. 19 of one and one-half per cent (1%%) for 
the quarter ending March 15th, 1922, payable 
March 15th, 1922, to preferred stockholders of 
record at the close of business March Ist, 1922. 
C. C. McBRIDE, Treasurer. 


LEHIGH VALLEY COAL SALES COMPANY. 
New York, Feb. 24, 1922. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
dividend of Two Dollars per share, payable April 1, 
1922, to those stockholders of the Company who 
are holders of full-share certificates of stock, regis- 
tered on the Company’s books at the close of 
business, March 16, 1922. Checks will be 
mailed. W. J. BURTON, 
Secretary & Treasurer. 


KANSAS CITY POWER & LIGHT CO. 
Kansas City, Missouri. 
FIRST PREFERRED DIVIDEND NO. 14. 
Kansas City, Mo., February 21, 1922. 
The regular monthly dividend of Sixty Six and 
Two-Third Cents (66 2-3c.) per share on the First 
Preferred Stock of the Kansas City Power & 
Light Company has been declared Dae 
March 1, 1922, to stockholders of record at the 
close of business February 20, 1922. 
CHESTER C. SMITH, Secretary. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of 
two dollars per share has been declared, payable 
on April 15, 1922, to stockholders of the General 
Electric Company of record at the close of busi- 
ness hours on wWednesdey . March 8, 1922. The 
stock transfer books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., February 21, 1922. 
DIVIDEND NO. 105. 

A regular quarterly dividend of 2'% p= cent 
on the capital stock of Mergenthaler Linotype 
Company will be paid on March 31, 1922, to 
the stockholders of record as they appers at the 
close of business on March 4, 1922. e Transfer 


JOS. T. MACKEY, Treasurer 

















| Books_will,not be closed 
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Main Office 
177 Montague St. 
Brooklyn 








Bedford Office 
1205 Fulton St. 
at Bedford Ave. 


Personality Plus Organization 


A complete banking and trust business organized into a single compact unit, yet 
each rendering the highest type of individual service. 


A long-established banking policy that is conservative but not indifferent, coupled 
with over fifty years of experience in administering trust funds. 
welcome an opportunity to outline these services to meet your requirements. 


BROOKLYN TRUST COMPANY 


Bay Ridge Office 
7428 Fifth Ave. 
at 75th St. 


We would 


Manhattan Office 
90 Broadway 
at Wall St. 





























tHinancial 
THE MONTANA POWER COMPANY. 


PREFERRED STOCK DIVIDEND NO. 38. 


A regular quarterly cividend cf one and three- 
quarters per cent (1% %) on the Preferred Stock 
has been declared, payable April 1, 1922, to 
stockholders of record at the close of business 
on March 14, 1922. 


COMMON STOCK DIVIDEND NO. 38. 


A dividend of three-quarters of one per cent 
(4%) on the Common Stock has been declared, 
payable April 1, 1922, to stockholders of record 
at the close of business on March 14, 1922. 
Checks will be mailed. 

WALTER DUTTON, Treasurer. 

25 Broadway, New York. 


AMERICAN POWER & LIGHT COMPANY, 
71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 37. 
A quarterly dividend of one and one-half per 
cent (14%) on the Common Stock of the Ameri- 
can Power & Light Company has been declared 
for payment March 1, 1922, to Common Stock- 
holders of record at the close of business Febru- 


ary 24, 1922. 
WILLIAM REISER, Treasurer. 














Galveston-Houston Electric Co. 
Preferred Dividend No. 30 

A $3.00 semi-annual dividend is 

payable MAR. 15, to Stoekhold- 

ers of record MAR. 1, 1922. 


Stone & Webster, Inc. General Manager 
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To INSTITUTION EXECUTIVES 


and TRUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


| This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 
Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity 
to fully explain this complete service. 
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American Telephone & Telegraph Co. 


Convertible 4 Per Cent Gold Bonds 
Due March 1, 1936 


Coupons from these Bonds, payable by their 
terms on March 1, 1922, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


Convertible 4% Per Cent Gold Bonds. 
Due March 1, 1933 


Coupons from these Bonds, payable by their 
terms on March 1, 1922, at the office or ageney 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers st 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 








Office of _ 
H. M. BYLLESBY & COMPANY, 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Company has declared the regular quar- 
teriy dividend of two per cent (2%) upon the 
preferred stock of the Company, payable by 
check March 15, 1922, to stockholders of record 
as of the close of business February 28, 1922. 

ROBERT, J. GRAF, Secretary. 


Market Street Railway Company 


First Consolidated Mortzaze Coupon Bonds 

Coupons due March 1, 1922, of the above 

Bonds will be poe on presentation at our office 
at da 


on and after t te. 
LADENBURG, THALMANN & CoO., 


25 Broad Street, New York. 


THE YALE & TOWNE MANUFACTURING CO. 
Dividend No. 115. 

A dividend, No. 115, of five per cent (5%), 
has been declared by the Board of Directors out 
of past earnings, payable April Ist, 1922, to stock- 
holders of record at the close of business March 
2ist, 1922. J. H. Towne, Secretary. 


For other dividends see page xxviii. 
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PLAZA OFFICE 
sth Ave. & 6oth St. 





OF NEW YORK | 


80 BROADWAY, NEW YORK 


(Capital, Surplus and Unaivided Profits over 31 Million Dollars 


Member Feverar Reseave System 





CENTRAL UNION TRUST COMPANY 


2ND STREET OFFICES 
Madison Ave. & 42nd St. 














Walter E. Bedell 
Edward C. Blum 
Arthur W. Clement 
Robert A. Drysdale 
Julian D. Fairchild 
Julian P. Fairchild 
Frederick G. Fischer 





JULIAN P. FAIRCHILD, | Vice-Presidents 
WILLIAM J. WASON Jr.,/ 
THOMAS BLAKE, Secretary 





342 to 346 Fulton Street 








OFFICERS 
JULIAN D. FAIRCHILD, President 


TRUSTEES 
Kerwin H. Fulton 


KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN, CITY OF NEW YORK 


Capital, Surplus, Undivided Profits, $3,515,000 


HOWARD D. JOOST, Asst. Secretary 
J. NORMAN CARPENTER, Trust Officer 
BROWER, BROWER & BROWER, Counsel 


Thomas H. Roulston 


Joseph Huber H. F. Scharmann 
John V. Jewell Laurus E. Sutton 
Whitman W. Kenyon Oswald W. Uhl 


Henry A. Meyer 
Charles A. O’ Donohue 
Charles E. Perkins 
Dick S. Ramsay 


INTEREST ALLOWED ON DEPOSITS 


John T. Underwood 
William J. Wason Jr. 
Llewellyn A. Wray 


The Kings County Trust Company offers to its depositors every facility 
and accommodation known to modern Banking. 
availing yourself of the advantages offered by this Institution, the Kings 
County Trust Company will be glad to have you open an account. 


If you are not already 
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UNITED STATES 
MORTGAGE & [TRUST COMPANY 


NEW YORK 


Capital, Surplus and Undivided 
Profits $7,000,000 





HARLES 8S. BROWN WILLIAM A. JAMISON HENKY TATNALL 
BURNS D. CALDWELL JULIUS KRUTTSCHNITT [AMES TIMPSON 
LEWIS L. CLARKE CHAUNCEY H. MURPHEY LRTHUR TURNBULL 


CORNELIUS VANDERBILT 
ELISHA WALKER 
(FEORGE G. WARD 
THOMAS WILLIAMS 
WILLIAM H. WILLIAMS 


THOMAS DE WITT CUYLER ROBERT OLYPHANT 
ALLEN B. FORBES JOHN W. PLATTEN 
DONALD G. GEDDES H. HOBART PORTER 
CHARLES E. GRAHAM MORTIMER L. SCHIFF 
HENRY R. ICKELHEIMER CHARLES B. SEGER 


OFFICERS 


JOHN W. PLATTEN ‘ Preside 

CHAUNCEY H. MURPHEY, Vice-President 
Vice-President JOSEPH ADAMS 

__.. Vice-President HENRY L. SERVOSS. 





Vice-President 
Vice-President 


CALVERT BREWER 
FRANK J. PARSONS 


GEORGE C 
7, a. 
ARTHUR W 
THOMAS F. 
ROBERT F 
NATHALIE 


HOFFMAN — Treasurer JOHN A. TOPPER 
MIDDLETON _._--Asst. Secretary HARRY W. HADLEY 

KEEVIL .. Asst. Secretary EUGENE W. DUTTON 

BENNETT Asst. Treasurer CHARLES 8S. ANDREWS, Jr.--- 

BROWN Asst. Secretary GEORGE A. JONES 

LAIMBEER _Asst. Secretary JOHN C. FOLEY _----- 


_Secretary 
Treasurer 
Treasurer 
Treasurer 
Treasurer 
Treasurer 


Asst 
Asst 
_Asst 
Asst 
Asst 


Fifty-five Cedar Street 
Madison Ave. at 75th St. 


Broadway at 73d Street 
125th St. at 8th Avenue 


(‘OMPLETE SERVICE FOR BANKS AND TRUST COMPANIES 




















C 


AMERICAN TRUST COMPANY 


Broadway, at Cedar Street, 
New York City. 


203 Montague St., Bridge Plaza, 
Brooklyn, N. Y. L. I. City. 
Because of our Company’s City-wide connections and affiliations, we are 


enabled to offer our friends a Cirele of Service that merits recognition and is 
obtaining it in our increasing volume. 


oe i 
4 : e 


375 Fulton St., 
Jamaica, L. I. 











CHARTERED 1853 


United States Trust Company of New York 
Nos. 45 and 47 Wall Street 


CAPITAL SURPLUS AND UNDIVIDED PROFITS 
$2,000,000 $15,521,207 83 


jad so yg acts as Executor, Administrator, Trustee, Guardian, Committee, Court Depositary and in all other recognized trust 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property. real and personal, for estates, corporations and individuals, and acts as Trustee 
under corporate mortgages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 











WILLIAM M. KINGSLEY, ist Vice-President WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


hore FELLER, 


FRANK , 

JOHN J. PHELPS, 
LEWIS CASS LEDYARD, 
LYMAN J. GAGE, 








JOHN A, STEWART, Chairman of the Board 
PAYNE WHITNEY, 
EDWARD W. SHELDON, 
CHAUNCEY KEEP, 
ARTHUR CURTISS JAMES, 
WILLIAM M. KINGSLEY, 
WM. STEWART TOD, 


OGDEN MILLS, 
CORNELIUS N. BLISS, JB., 
HENRY W. DE FOREST, 
WILLIAM VINCENT ASTOR, 
WILLIAM SLOANE. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 


12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York.. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
JAMES H. PERKINS, President 
Samuel Sloan, Vice-President J. C. Talley Asst. Secretary 
Augustus V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. Secretary 
William B. Cardozo, Vice-President Irving H. Meehan, Asst. Secretary 
Cornelius R. Agnew, Vice-President James B. Little, Asst. Secretary 
William A. Dunean, Vice-President William A. Wilson, Asst. Secretary 
Horace F. Howland, Vice-President 5S. Sloan Colt, Asst. Secretary 
Henry King Smith, Vice-President Francis W. Myers, Asst. Secretary 
D. J. Palmer Mer. Foreign Dept. Thomas M. Godwin, Asst. Secretary 
Harry D. Sammis, Asst. Secretary Thomas A. Finn, Mgr. Credit Dept. 
DIRECTORS 

Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin S. Marston Ogden Mills 
John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 
Robert L. Gerry Paul M. Warburg Perey R. Pyne, 2nd 


James H. Perkins Samuel Sloan 
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Out-of-the-City banks and trust companies desiring efficient 
New York City service will find it to their advantage to consider 
us. Our Officers and Directors have for many years been trained 
in the solution of financial problems, and are ready to concentrate 
upon any question that may be presented. 





ib Our Credit Department is in a position to secure reports 
¥ upon every kind of inquiry and is well known for the valuable 
service it renders. 


Our aim is to give that close, personal co-operation in the 
handling of business that makes for a continually better under- 
standing, and to every item presented to us we bring our most 
painstaking care. | 


METROPOLITAN 
TRUST COMPANY 


OF THE.CITY OF NEW YORK. 
120 BROADWAY 716 FIFTH AVENUE_ 
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Banking Department— 


Commercial Banking, 
Domestic and Foreign 


Personal Accounts, Active 
and Reserve 










Letters of Credit, Commer- 
cial and Travelers’ 


Financing of Exports and 
Imports 


American and Foreign In- 
vestments 





Documentary credits pay- 
able in all parts of the 
world 








Downtown Office: 
16 Wall Street 
















Fifth Avenue Office: 
at 42nd Street 


Fond 


GOOD banking connection is a 

prime essential to the success of 
any business. It places at the command 
of the customer the benefits of knowl- 
edge and experience valuable in the 
solution of business problems; it gives 
him the safety and convenience of 
modern banking service; it puts him in 
a position to receive the financial assis- 
tance and active co-operation to which 


he is entitled. 





The Bankers Trust Company, with its 
complete, well-rounded facilities, has 
co-operated, is co-operating, and will 
continue to co-operate with business 
men, firms, and corporations, giving 
them the best it has in every phase of 


commercial banking service. 


BANKERS [RUST COMPANY 


57th Street Office: 
at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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To the officers of corporations 
about to reorganize 


The EQUITABLE can be of service to you in the following ways: 


1. Help you prepare the most effective reorganization plan, giving you the 
benefit of our knowledge and experience gained in the handling of corpo- 
rate reorganizations of many kinds. 

2. Act as depositary for your securities, keeping both alphabetical and 
chronological records of all deposits of securities, so that your secretary 
and members of the protective committee may obtain exact information 
about deposits at any time. 

3. Handle all clerical and detail work connected with your reorganization, 
including the issuance of receipts or temporary certificates and the 
distribution of definitive securities. 

4. If your capitalization is to be increased by the issuance of additional stock 
or bonds, we will receive and record the subscriptions. 


As we already have the physical facilities required for this work, the cost 
to you becomes nominal considering the scope and value of the service 
rendered. 


The officers of our Reorganization Department will gladly give you 
further particulars—without obligation, of course. 





THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 





UPTOWN OFFICE PARIS COLONIAL OFFICE 
Madison Ave. at 45th St. 23 Rue de la Paix 222 Broadway 


LONDON—3 King William St., E.C.4 





























[Vou 114. 


THE CHRONICLE 


XXXII 











I 


~ 4 


; £A is OPE 
Lp et 


1 Py tes”, 2 2 F 
i ann oh a 
> oe Z re Pe eS 





O give speed, accuracy 


TyPeEwRITER 
Eventually Buy 


NDARD 


STA 


OvD 


NDERWO 


and dependability to the 





-_ 


or 


— 
~ 


or 7 ye ior. erovee 


the 





a 











lly- famous 


Underwood Standard Type- 


internationa 


ae 





Sigg meng? RO 
int Ais “- Te" Ip 


but one of the 


Industry. 
fifteen Underwood Prod- 
ucts that Speed the World’s 


STANDARD 
PORTABLE 


f words and 


recording of figures—this 


UNDERWOOD 





writer 1S 








iness. 


expresses Underwood's 


writing oO 
service to 
The 
Bus 






































l} 


"Ou W il 
YPEWRITER me 








Machine ¥ 








The 


ee 





a , ” 
’ p 


reodyenwel® 
NDERWOO0 





~ 


DERWOOD STANDARD 1 


U 


a a all 
“* 
Slncnaltt 
yr ba Yj 
¥ »* 
a 


~ Slee’ 


Yan! STEP PIQUA Ps 

















. , 
_ - ~-- ef 
er 8 ee ere — SS ae ——_———— oe ~~ eee er em 
—-—) < pean s ° — =~ — _- —— > = - -- 
a eg = — m4 _— =~ oe ee On Sea - 
—e wee nO +e ae Se ee © ——- -=% ween rw 


ee CS ee re Ce en 








7 
a : wr. SS , 
-_— F eS Ba ae 
7S 4 ts eS 
. a ft a 2 eo = . fo « ; 
: . I « 2 ci) y ‘ 
. Se os : Sat 

. ~ “ee .. : on 
Se SPS fer ee: a m 

* ~~ a Ry aC - ‘ lag a a 

. ~~ : © « os we, a —" = aw. ~*~ 




















44 LOMA WAC yt 
+ ete EF a phi! jit Bh, Pa J 
j Away? J 








**The Machine You Will Evencually Carry 
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UNDERWOOD PRODUCTS 


Underwood Standard Typewriter 
Underwood Bookkeeping Machine 
Underwood Standard Portable : z i 
Underwood Continuous FanfoldBiller £%~ 4 5 re 
Underwood Condensed Biller 4 
Underwood Check Writing Machine 
Underwood Waybilling Machine 


Underwood Railroad Expense— 
Freight Biller 


Underwood Card Writing Machine 

Underwood Label Roll Machine | 

Underwood Unit Bill and Order 7% ENE rege ) . 

Underwood Loose Leaf Record [ee ee: ge Hae ed 
Writer 

Underwood Insurance Policy Writer 


Underwood Retail Bill and Charge 
Machine 


Underwood Revolving Duplicator 


UNDERWOOD TYPEWRITER CoO., INC. 


Underwood Building, New York 
Branches in all principal cities 
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Unverwoop Boowxeerinc Macwin: 
"Keeps your books with the greatest degree ot 
accuracy, your own way, legibly, economically 
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UNDERWOOD TYPEWRITER Co., INC. 
Underwood Building, New York 
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Del 


Kindly send full information regarding 
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O Underwood Standard Typewriter 

; © Underwood Standard Portable 

Z O Underwood Bookkeeping Machine 

4 © Underwood Continuous Fanfold Biller 
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Automatically changes the carbon sheets from one set of 4 N 
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forms to another, enabling the operator to Sead swame 
—- type without interruption, ; 
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A Purely Mutual Organization 


New York Life Insurance Company 


(Incorporated under the Laws of New York) 


346 BROADWAY, NEW YORK, N. Y. 





Seventy-Seventh Annual Statement 


DARWIN P. KINGSLEY, President 





Balance Sheet, January 1, 1922 
Securities at Market Value as furnished by Insurance Dept., State of New York 



























ASSETS LIABILITIES 
ESS Serra e $8,362,881.00 Policy Reserve.............---.- $787,157,463.00 
Mortgage Loans------ ere er 183,722,805.92 Other Policy Liabilities_-_-___ _-_- 28,527,025.08 
a 164,305,141.17 Premiums, Interest and Rentals 
Collateral Loans___......-_----- 2,301,000.00 a 4,361,995.18 
Liberty Bonds and Victory Notes 120,628,900.00 Taxes, Salaries, Rentals, Ac- 

Government, State, Province, a aa 7,549,037.63 
County and Municipal Bonds. 155,439,933.50 Additional Reserves_______------ 7,485,874.00 
mesroeaGd BOMGR.....--........-. 271,524,487 .07 Dividends payable in 1922___-_-_-_- 42,287 ,368.71 
Miscellaneous Bonds and Stocks. 7,325,003.00 Reserve for Deferred Dividends.. 59,303,179.00 
LN BS Co. wikeeommen enue 11,067,144.16 Reserves, special or surplus funds 
Uncollected and Deferred Pre- not included above_-____-_-__- _. 15,960,196.20 
yeu ee ac aa 14,674,443.08 
Interest and Rents due and ac- 
crued, etc____-_--- kbdaecnneen 13,280,399.90 
‘ae Vigan $952,632,138.80 ________________..$952,632,138.80 
















Paid to and on Account of Policy-holders during 1921 $124,308,409.00 
Loaned_ Policy-holders during 1921 under Policy Contracts 40,871,382.00 
Loaned on Farms during 1921 . 37 habe 15,004,330.00 
Loaned on Mortgages for housing purposes pee 1921 9,646,991.00 
Loaned on Business Property during 1921 11,358,909.00 








The earning power of Ledger Assets, including Cash in Bank, advanced 0.16% during the year. 





BOARD OF DIRECTORS 


A. BARTON HEPBURN 
MYRON T. HERRICK 
GRANGER A. HOLLISTER 
ALBA B. JOHNSON 
WILLARD V. KING 





LAWRENCE F. ABBOTT 
ALFRED L. AIKEN 

JOHN E. ANDRUS 
CORNELIUS N. BLISS, Jr. 


FRANK PRESBREY 
JOHN J. PULLEYN 
FLEMING H. REVELL 
GEORGE M. REYNOLDS 









NICHOLAS MURRAY BUTLER DARWIN P. KINGSLEY ELBRIDGE G. SNOW 
GEORGE B. CORTELYOU RICHARD I. MANNING HIRAM R. STEELE 
JOHN H. FINLEY JOHN G. MILBURN OSCAR 8S. STRAUS 






DAVID R. FRANCIS GERRISH H. MILLIKEN S. DAVIES WARFIELD 
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Financial 


CITY & 


LIMITED 


LONDON JOINT MIDLAND BAN 


Authorized Capital £45,200,000 Paid-up Capital - £10,860,852 
Subscribed Gapital £38,117,103 Reserve Fund - £10,860,852 


DIRECTORS 


The Right Hon. REGINALD McKENNA, Chairman 
WILLIAM GRAHAM BRADSHAW, Esq., C.B.E., ALEXANDER H. GOSCHEN, Esq., Deputy Chairmen 














The Right Hon. LORD AIREDALE, Leeds. The Right Hon. The EARL OF DENBIGH, FREDERICK WILLIAM NASH, Esq., 
Sir PERCY ELLY BATES, Bart.,G BE., O.V.0., London. o, ee Eee canbe er 
Liverpool. FRANK DUDLEY DOCKER, Esa., C.B., ° a cecgias 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. Birmingham. EMMANUEL MICHEL RODOCANACHI, 
Sir JAMES BELL, Bart., C.B., Montgreenan, FREDERICK HYNDE FOX, Esq., Liverpool. Esq., London. 
‘. ; ; iverpool. 
WILLIAM BENNETT, Esq., London. JOHN GLASBROOK, Esq., Swansea. Sir EDWARD D. STERN, D.L., London. 
ican: i nee — yee on CHARLES GOW, Esq., London. theres a oainaen Ss ae oes Thirsk. 
1 ' ; , Hsq., ndon. , , Esq., ndon. 
The Right Hon. LORD CARNOCK, G.CB., JOHN HENDERSON, Esq., Glasgow. The Right Hon. Sir GUY FLEETWOOD 
G.C.M.G., G.C.V.O., K.C.1.E., London. Sir HARRY CASSIE HOLDEN, Bart., London. WILSON, K.C.B., K.C.M.G., G.CILE., 
STANLEY CHRISTOPHERSON, Esq., London. | Lieut.-Col. CHARLES E. JOHNSTON ns , 
lonel WIL EY 
JOHN F. DARLING, Esq., C.B.E., London. D.S.0.,M.C., London. i a i Saw 
Major DAVID DAVIES, M.P., Llandinam. CHARLES THOMAS MILBURN, Esgq., London | Sir DAVID YULE, Bart., London. 


SAMUEL B. MURRAY, Esq. 


-_ 
FREDERICK HYDE, Esq., + Joint Managing Directors 
EDGAR W. WOOLLEY, Esq., |} 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C., 2. 


OVER 1,600 OFFICES IN ENGLAND AND WALES 
Joint General Managers: R. RICHARDS, H. MARE, J. G. BUCHANAN. 


BALANCE SHEET, 31st December, 1921. 


















































LIABILITIES. ASSETS. 
£ aS .¢. £ SX & £ . & 
Capital Paid up, viz.: Coin, Bank and Currency Notes and Balances with 
2,869,079 Shares of £12 each, Cee Ge Gr Bi eH dnecddédens cocdsddesescce 59,989,012 4 ®8 
SB Bee. OS, BENG. coon ccoccecccces 7,172,697 10 0 Balances with, and Cheques in course of Collection 
1,475,262 Shares of £2 10s. Od. on other Banks in the United Kingdom__________ 12,802,707 1 7 
GRO, PURE GONE. ... 20 ccccee 3,688,155 90 0 10.860.852 10 0 Money at Call and Short Notice___________________- 11,651,496 18 10 
ee 10,860,852 10 0 gag ny oon hich £42 , 
Dividend payable on 1st February, 1922__________-- 684,233 14 2 ug gw Bees] — Se Soteed for 
Balance of Profit and Loss Account, as below- _---- 777,253 7 8 Government Securities._...._...._............ 55,365,177 36 7 
23,183,192 1 10 Stocks Guaranteed by the British Government, 
Current, Deposit and other Accounts__________-_-_-_- 375,117,092 4 6 ippem Seveomanane Stocks and Indian Railway 213.821 7 4 
Acceptances and Engagements on account of Cus- atialin ialie Mite, eel Drretiea: Dalen ' 
y Debenture and Preference Stocks, 
Semers...-.-. tence Alias ea tical ee a ee ee eee 19,846,321 11 2 British Corporation Stocks___________________ 419,838 15 3 
Colonial and Foreign Government Stocks and 
RR eA RR i 9 NTE NE ES 7 NS ATT 559,281 14 98 
ee ee. 2.) ubbocesodbenedtoonne 200,688 16 0 
I a a 72,118,033 17 8 
213,320,058 7 7 
Advances to Customers and other Accounts_______- 176,779,261 3 8 
Liabilities of Customers for Acceptances and En- 
ee eet padeduiaeoodnaee 19,848,321 11 32 
Bank Premises at Head Office and Branches_____ __ 4,942,299 > 1 
Belfast Banking Co., Ltd., Shares: 
200,000 of £12 10s. each, £2 10s. | Cost. 
IT cnctleeatiaeiias Miiamaetachiatineni ieee idaitiiaiiitiiie hein } £5,485,757 10 0 
The Clydesdale Bank, Ltd., Shares: 
99,959 of £50 each, £10 paid______ 
Less part Premium on as, 
in this Bank issued in ex-} 2,227,092 10 0 
GG. patabbedanulbceuiine f 
3,258,665 0 0 
£418,148,605 17 6 £418,148,605 17 @ 
Dr. PROFIT AND LOSS ACCOUNT for the year ended 3lst December, 1921. Cr. 
£ ar > £ . & 
To Interim Dividend at the rate of 18 per cent per By Balance from last Account____________-_------- 741,618 16 @ 
annum, less Income Tax, paid 15th July, 1921-. 684,215 11 11 ” Net profits for the year ended 31st December 
‘** Dividend at the rate of 18 per cent per annum, 1921, after providing for all Bad and Doubtfu 
less Income Tax, payable Ist February, 1922. __ 684,233 14 2 ee aihiahing. hoe ee ee 2,454,083 17 9 
** Reserve for Future Contingencies____________-_. 760,000 0 0 


‘* Bank Premises Redemption Fund.____________- 300,000 0 0O 
‘ Balance carried forward to next account ______. 777,253 7 8 




















3,195,702 13 9 _£3,195,702 13 9 
W.G. BRADSHAW, | SAM B. MURRAY, 

R. McKENNA, Chairman. A. H. GOSCHEN, | Deputy Chairmen. F. HYDE, >Joint Managing 
W. T. BRAND, Director E.W. WOOLLEY, |} Directors 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT GCITY & MIDLAND BANK, LIMITED. 


In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows:— | 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
satisfied ourselves as to the correctness of the Coin, Bank and Currency Notes and Balances with the Bank of England, Balances with, Cheques in course 
of Collection on other Banks in the United Kingdom, and Bills Discounted, and have verified the correcntess of the Money at Call and Short Notice. We 
have also verified the Securities representing the Investments of the Bank, and having obtained all the imformation and explanations we have required, we 
are of opinion that such Balance Sheet is pronerly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to 
the best of our information and the explanations given to us and as shown by the books of the Company. 


WHINNEY, SMITH & WHINNEY, Chartered Accountants, Auditors. 
London. 13h January, 1922 








AFFILIATED BANKS: 
BELFAST BANKING COMPANY LIMITED 


Over 110 OFFICES IN IRELAND. 


THE CLYDESDALE BANK LIMITED 


OVER 160 OFFICES IN SCOTLAND. 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 


THE EQUITABLE’S 62nd Annual Statement, from which the fol- 
lowing figures are taken, and which records substantial gains in 
Assets, Surplus, Outstanding Insurance, Income, and Payments to 
Policyholders, will be sent to any address on request. 


OUTSTANDING INSURANCE, Dec. 31, 1921___________- $2,817,970,732 
NEW INSURANCE issued and paid for in 1921______-_- _. $427,193,301 
Exclusive of $30,114,408 of Group Insurance. 

PAID TO POLICYHOLDERS in 1921________- b ieee dai cli $83,678,000 
PAID POLICYHOLDERS Since Organization__________- $1,458,650,000 


Over 98% of the domestic death claims paid in 1921 were settled 
within twenty-four hours after receipt of due proofs of death. 


The rate of mortality among Equitable policyholders for the year 
was the lowest in the history of the Society. 


During the year over $75,000,000 was invested for Policyholders at 
an average yield of 5.88%. 








ASSETS, December 31, 1921.......................------ $655,301 ,018 
INSURANCE RESERVE._________-________-_- $536,872,300 
OTHER LIABILITIES________________________ 20,173,737 
557,046,037 


SURPLUS RESERVES: 
For distribution in 1922— 








On Annual Dividend Policies_________-_______- $13,900,000 

On Deferred Dividend Policies__________-__-- 12,248,772 
26,148,772 
Awaiting apportionment on deferred dividend policies_-___- ; 36,400,411 
For Contingencies_______________________- LS ee 35,705,798 
$655,301,018 








THE EQUITABLE issues all forms of Life Insurance 
and Annuities, including: 


A LIFE INCOME POLICY 


under which the beneficiary receives a monthly income for life— 
the safest and the best kind of insurance for family protection. 


A GROUP POLICY 
by which an employer protects the families of his employees. 
A CORPORATE POLICY 
to safeguard business interests. 
A CONVERTIBLE POLICY 
which can be modified to meet changing conditions. 
AN INCOME BOND 


to provide for the declining years of the purchaser. 


AN ENDOWMENT ANNUITY POLICY 


providing an income for life after age 65. 


AN EDUCATIONAL POLICY 


providing a fund for the college training of a son or daughter. 


A POLICY TO PAY INHERITANCE TAXES 


Full information regarding any of these forms will be sent on request. 


W. A. DAY 


President 
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The Denver & Rio Grande Railroad Company 


To the Holders of First and Refunding 5% Bonds; 


To the Holders of Certificates of Deposit issued by Bankers Trust Company representing 
such First and Refunding 5% Bonds: 


The Plan for Reorganization of The Denver and Rio Grande Railroad Company dated January 27, 1922, 
was (as it states) proposed to the so-called Hammond Committee by the Western Pacific Railroad Corporation. 
Vigorous efforts are being made to force this Plan on the Denver Bondholders before March 1, 1922. ANY 
DEPOSITOR WITH THE HAMMOND COMMITTEE WHO DOES NOT FILE NOTICE OF DISSENT 
PROMPTLY IS BOUND TO THAT PLAN. 


The undersigned Committee strongly opposes forcing through any plan, and in particular the plan so frankly 
proposed in the interest of Western Pacific, without proper opportunity for investigation of its fairness or for 
ascertaining whether better terms are available from others than Western Pacific. 


The Western Pacific offers to buy the February 1, 1922, coupon, but only from those bondholders WHO 
NOW IRREVOCABLY CONSENT to the Western Pacific Plan, and thereby lose any chance to withdraw 
their bonds from the Hammond Committee and get better terms in the future. By this small expenditure per 
bond the Western Pacific hopes to secure complete control of the bonds. 


The Hammond Committee, in a public advertisement, has also stated that if the Western Pacific Plan be 
not accepted by March 1 next the Plan may be withdrawn. Neither method of forcing the Plan through should 
succeed. The offer to buy the coupon is not attractive enough and the withdrawal of the Western Pacific Plan 
would clear the way for a reorganization solely in the interest of the Refunding Bonds. 


The Hammond Committee has been in existence five years, and during that time has been acting with the 
Western Pacific. On February 1 last the Western Pacific permitted default in the interest on the Refunding 
Bonds. They have chosen the moment to make this default, (and the time of default is entirely a matter of 
their choosing), when the Denver property has as yet not fully recovered from the serious Colorado flood damage 
of 1921 and when general railroad earnings are at the lowest point, in their endeavor to force the bondholders 
into accepting this Plan by which the bondholders turn one-half of their holdings into preferred stock and 
permit a new mortgage ahead of the bonds. For that concession the bondholders are offered no guarantee of 
any kind, the only consideration to be given by Western Pacific being a payment to the Denver Company of 
certain moneys and property over a series of years. Of such payments it is to be noted that $2,925,000 is to 
be paid to the Denver property only if the Courts decide that the money does not belong to the Denver property 
anyway, and $1,000,000 is to be paid in the shape of an equity in a realty company, and certain of the other 
payments are conditional. | 


And it is to be further noted that the Plan proposes no limitation to the amount of money which the Western 
Pacific may, as holder of new common stock, in case the Plan succeeds, draw out of the Denver Company. If 
the earnings of the Denver in the future increase at the rate they have increased for the past two decades the 
Western Pacific will in a comparatively few years recoup all the money which it now offers to the Denver. 


Such a Plan might be justified if the Denver property, in spite of its splendid record of earnings for the past 
twenty years, had suddenly lost its future earning power and its strategic value and if in addition Western 
Pacific were the only logical possessor of the property. The undersigned Committee is convinced that such 
is not the case and that the Western Pacific Plan cannot be forced through. 

The undersigned Committee is an independent Committee organized after the publication of the Western 
Pacific Plan. It has reasons for its belief that terms better than the proposed Western Pacifie Plan ean be 
obtained. The Committee is in no way bound to any railroad and‘has declined to approve any offer or to commit 
itself to any negotiations until the Committee has had time to satisfy itself as to the value of the property and 
as to what terms are fair and wise. 


The undersigned Committee advises that holders of CERTIFICATES OF DEPOSIT 
OF BANKERS TRUST COMPANY (the Depositary of the Hammond Committee) should 


at once and in anv event before February 27, 1922, either 





(1) deposit their Certificates of Deposit (issued by Bankers Trust Company) 
with The Farmers’ Loan and Trust Company, Depositary for the undersigned 
Committee, or any of its Sub-Depositaries. In that case the undersigned Com- 
mittee will dissent on behalf of such deposits from the Western Pacific Plan, or 

(2) in the event they are unwilling at this time to deposit with the under- 
signed Committee, file at once with the Bankers Trust Company notices of 
dissent from the Western Pacific Plan. 


The undersigned Committee urges all holders of FIRST AND REFUNDING BONDS 
to deposit their bonds promptly with The Farmers’ Loan and Trust Company, Deposi- 
tary, or any of its Sub-Depositaries, and the Committee now extends the time limit for 
such deposit until April 1, 1922. 


February 18, 1922. 








JAMES H. PERKINS, Chairman, 


R. WALTER LEIGH 
. A. DEWEY, Secr , , ? 
* © fon J. H. McCLEMENT, 
New York City. JOHN G. LONSDALE, (St. Louis) 
WILLIS D. WOOD, 
Committee 
THE FARMERS’ LOAN AND TRUST COMPANY 
22 William Street, New York City 
Depositary 


Sub-Depositaries: 
Merchants Loan & Trust Co., Chicago, Ill. ’ 
The National Bank of Commerce in St. Louis, St. Louis, Mo. 
Bankers Trust Company, Denver, Colo. 
Hope & Co., Amsterdam, Holland. 
The Farmers’ Loan and Trust Company, Ltd., 15 Ceckspur Street, London. 
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” NEW ISSUE 


$500,000 
| Aetna Mills 


Fifteen-Year 7% First Mortgage 
Sinking Fund Gold Bonds 


1 Dated January 1, 1922 Due January 1, 1937 
i Interest payable January 1 and July 1, at the First National Bank of Boston 
+) Denominations, $1,000 


ii Redeemable in whole or rere on any interest date prior to maturity at 105% prior to 
January 1,1930. At 104% after December 31, 1929, and prior to January 1, 1932. At 
103% after December 31, 1931, and prior to January 1, 1934. At 102% after 
December 31, 1933, and prior to January 1, 1937. Coupon bonds in denomina- 
. tion of $1,000 with privilege of registration as to principal. The Company 
agrees to pay interest without deduction for any norma! Federal income 
| Tax to an amount not exceeding 2%. 


| THE FIRST NATIONAL BANK OF BOSTON TRUSTEE 


| CAPITALIZATION 


i 7% First Mortgage Sinking Fund Gold Bonds (closed Awuthorized Issued 


‘ SS een ea ene TS (hideubssalededenanewded $500,000 $500,000 
8. ee ee ventescsese Ge 490,000 
Common Stock (no par value)_____.------.---- serena 10,500 shares 10,500 shares 

8 

‘io the letter of Mr. David A. Haig, Treasurer of the Company, we summarize a 

follows; 

The Aetna Mills was incorporated in 1863 in Massachusetts and owns and operates staple 
and fancy worsted mills for men’s wear and dress goods at Watertown, Massachusetts, 
equipped with 366 broad looms. It also owns and controls Shirreff’s Worsted Company, whose 
mills are located in Fitchburg, Massachusetts, equipped with 100 looms. 

These bonds constitute the only funded debt of the Company and are secured by an abso- 
lute first mortgage on the entire fixed assets consisting of real estate, buildings, machinery, 
4 and fixtures located at Watertown and Fitchburg, Mass., valued at over $1,300,000. They 

are additionally secured by mortgage on valuable water and flowage rights on the Charles 
and Nashua rivers, adjacent to the Company's mills. 

The proceeds of these bonds will be used to retire current indebtedness and supply additional 

| working capital. 

It is estimated that the sinking fund beginning 1926 of 25% of the netfearnings will retire 
approximately 80% of the bonds on the present base of earinings before maturity. 

| For the six years ending December 31, 1921, the average annual net earnings above interest 

| charges and taxes were $258,688, or over seven times the annual interest requirements of 

| these bonds. This average is after deducting liberal depreciation and maintenance charges. 
he net quick assets of the Company, after giving effect to the epee of this 
| financing, amount to $933,673, or equivalent to $1,867 per $1000 bond. 
The total net assets, less reserve for depreciation, are $1,811,665, or equivalent to $3,623 
| per each $1,000 bond. 


Bonds are offered when, as and if issued and received by us and subject to the 
| approval of counsel. 


. Having sold the major portion of these bonds we offer the unsold balance subject 
| to prior sale. 


Price 97 and interest yielding about 7.30% 
Special descriptive circular will be mailed upon request. 


|B. J. BAKER & COMPANY 


INCORPORATED 
: Investment Securities 
{ 209 Washington Street, Boston, Mass. 


t 
i The information contained in this advertisement has been received from sources that we 
believe reliable, although we do not guarantee the same. 
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59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTHS OF MARCH, 


1922: 
MARCH 1ST, 1922 
Cleveland & Pittsburgh R. R. Co. Reg. Guar. 
Quarterly Dividend 1% %. 
Cleveland & Pittsburgh R. R. Co. Spl. Guar. 
Quarterly Dividend 1%. 
Cleveland, Akron & Columbus Ry. Co. Gen. 5s. 
MARCH 165, 1922 
Indianapolis, Indiana, School Buildtng Bonds. 


The American Sugar 
Refining Company 


Preferred Dividend 





On the Preferred Stock a dividend 
of one and three-quarters per cent. 
hein? the 121%* consecutive dividend 
thereon; payable on the third day of 
April 1922 to stockholders of record 
on the first day of March 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary 





Swift & Company 


Union Stock Yards, Chicaro 


Dividend No. 145 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on April 1, 1922, to stockholders of record, 
March i0, 1922, as shown on the books of the 


Company. 
C.A. PEACOCK, Secretary 


UNION BAG & PAPER CORPORATION. 
New York, February 23, 1922. 

A quarterly dividend of 1%% has this day 

b en declared upon the stock of this Corporation, 

p®ayable March 15, 1922, to the holders of record 

of the stock of this Corporation at the close of 

business on March 4, 1922. 

CHARLES B. SANDERS, Secretary. 


OFFICE OF 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, December 14, 1921. 
The Directors have this day declared a quarterly 
dividend of one and three-quarters per cent 
(87 4c. per share) on the Preferred Stock of 
this Company, payable March 15, 1922, to hold- 
ers of Preferred Stock of record at the close of 
business February 28, 1922. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 


TEXAS PACIFIC COAL & OIL COMPANY 


Dividend No. 107 
Fort Worth, Texas, February 23, 1922. 
The Board of Directors has this day declared 
the regular quarterly dividend of two and one- 
half per cent (25 cents per share) on the capital 
stock of this company, payable March 31. 1922, 
to stockholders of record at the close of business, 
March 14, 1922. 
Checks will be mailed. 
J. R. PENN, President. 


THE BORDEN COMPANY. 


Preferred Stock Dividend No. 81. 

The regular quarterly dividend of 1%% has 
been declared on the preferred stock of this com- 
pany, payable March 15, 1922, to stockholders 
of record March lst. Books do not close. 
Checks to be mailed by the Bankers Trust Com- 
pany. dividend disbursing agents. 

SHEPARD RARESHIDE, Treasurer. 























FE announce the removal of our offices 

to the ground floor of our present 
building with the main entrance on New 
Street at the corner of Exchange Place. 
Our address remains 52 Broadway. 


C”..: } , 
| Prince & Chitely 
} Established 1878 
| Members New York Stock Exchange 
52 Broadway New York 


Uptown Office, 565 Fifth Avenue 


| Wilmington, Del. New Haven, Conn. 


Private Wires to Philadelphia,, Baltimore, Wilmington, 
Richmond, Syracuse, Hartford, New Haven 


February 25, 1922. 


























For other dividends see pages xxvi to xxvii. 


~ LEHIGH POWER SECURITIES CORPORATION — 


Ten=Year Six Per Cent. Secured Gold Notes. 

Pursuant to Article VI. of the Trust Agree- 
ment dated August 1, 1917, made by the Le- 
high Power Securities Corporation with the 
undersigned as Trustee, to secure the Ten- 
Year Six Per Cent Secured Gold Notes of the 
said Lehigh Power Securities Corporation, 
Guaranty Trust Company of New York, as Trus- 
tee thereunder, invites proposals in writing for 
the sale to it of the said Notes at not exceedin 
101 and accrued interest, for which purpose sai 
Trustee has now on deposit Two Million Dollars 
($2.000,000). 

Sealed proposals will be received by the_un- 
dersigned at its office, No. 140 Broadway, New 
York City, until 12 o'clock noon on Thursday, 
March 9, 1922. 

Notice of purchase of notes will be mailed on 
March 9, 1922, and the notes so purchased must 
be delivered to the undersigned before the close 
of business on March 165, 1922, on which date 
interest will cease on notes purchased but not 
delivered. 

GUARANTY TRUST COMPANY 
OF NEW YORK. 
WILLIAM C. POTTER, President. 
Dated, February 23, 1922. 


- Liquidation _ 


The Second National Bank of the City of New 
York, located at No. 250 Fifth Avenue, Borough 
of Manhattan, City of New York, in the State of 
New York, is closing its affairs. Ali note holders 
and other creditors of the association are, there- 
fore, hereby notified to present their notes and 


ther claims for ent. 
— CHARLES W. CASE, Cashier. 
Dated, December 29. 1921 






































Fs. 25 1922.] 


THE CHRONICLE 











fF inancial 














4 


NEW ISSUE 


$4,000,000 


The Ohio Public Service Company 


First Mortgage and Refunding 7% Gold Bonds, Series “B” 


Denominations, $1,000, $500, $100 


Due February 1, 1947 


Price 100 and Interest Yielding 7% 


Redeemable as a whole or in part on thirty days’ published notice at the following prices and accrued interest: 
at 120 to and including February 1, 1932; at 110 to and including February 1, 1937, and thereafter decreasing 
1% each year to maturity. Interest payable without deduction for Federal Income Tax now or hereafter de- 
ductible at the source, not in excess of 2%. The Company agrees to refund the Pennsylvania Four-Mills Tax to 
holders residing in that State. Application will be made to list these bonds on the New York Stock Exchange. 


The Ohio Public Service Company 1s located 
in one of the most important and prosperous 
industrial regions of the United States. The 
company supplies, without competition, elec- 
tricity for light, heat and power purposes to 
a number of substantial communities, among 
which the more important ones are: Warren, 
Alliance, Massillon, Ashland, Mansfield, 
Elyria and Lorain. The territory served by 
the Company, with its favorable conbination 
of highly developed industrial cities, towns 
and very prosperous agricultural area, is 
ranked among the foremost fields for power 
consumption in the United States. 


These bonds, in the opinion of counsel, are 
secured by a First Mortgage Lien upon a por- 
tion of the property of the Company and are 
further secured by a direct mortgage lien on 
all property now owned or hereafter acquired, 
subject only to $3,007,500 Divisional Bonds 
now outstanding with public (mortgages 
closed). In addition, Divisional Bonds of 


certain of the issues above mentioned, 
amounting to $2,832,600 principal amount, 
will be deposited and pledged with the Trus- 
tee as further security for this issue, or can- 
celed. 


The total depreciated value of the Com- 
pany’s property, as recently appraised by in- 
dependent engineers, is in excess of $19,- 
700,000. There will be $12,107,500 bonds 
(including Divisional issues) presently out- 
standing in the hands of the public. 


The gross earnings, as certified by inde- 
pendent auditors, for the twelve months 
ended December 31, 1921, were $5,515,- 
222.08, and for the same period net earnings 
amounted to $1,752,980.93 as compared with 
annual bond interest requirements of $823,- 
915.00. Of the above earnings, approxi- 
mately 88% of the gross and over 95% of the 
net is derived from the sale of electric current 
for light and power. 





These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. 
Temporary bonds, or interim receipts, later exchangeable for definitive bonds, will be ready for delivery on or about 
March 7, 1922. All statements herein are official or are based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 





HALSEY, STUART & CO. 


INCORPORATED 








CHICAGO NEW YORK 
209 South La Salle Street 49 Wall Street 
DETROIT MILWAUKEE 


Ford Building 


First Wisconsin Nat’l Bank Bldg. 


BOSTON PHILADELPHIA 
10 Post Office Square Land Title Building 
ST. LOUIS MINNEAPOLIS 


Security Building Metropolitan Bank Building 
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$3,000,000 
The Denver Gas & Electric Light Company 


First and R: funding Mortgage Sinking Fund 5% Gold Bonds 


Denominations $1,000, $500 and $100 





Due May 1, 1951 


Price 854 and Accrued Interest, to Yield About 6.10% 


Redeemable as a whole or in part at 105 and accrued interest on any interest date upon four weeks’ published 

notice. Interest payable without deduction for Federal Income Tax now or hereafter deductible at the 

source, not in excess of ,2%. The Company agrees to refund, as to the bonds now being offered, the Penn- 

sylvania Four-Mills Tax to holders residing in that State. Application will be made to list these Bonds 
on the New York,Stock Exchange. 


The Denver Gas & Electric Light Company 
is generally recognized as one of the firmly 
established and most successful public ser- 
vice corporations in the United States. It 
supplies, without competition, electric light 
and power, artificial gas and central sta- 
tion steam heating service in the city of 
Denver and sells electric energy at whole- 
sale for distribution in a number of its sub- 
urbs. The population of the territory served 
is estimated at 300,000. The Company was 
incorporated under the laws of the State of 
Colorado in 1909, but the gas business had its 
inception through predecessor companies in 
1869 and the electric business in 1881. 


These bonds, in the opinion of counsel, are 
secured by an absolute First Mortgage Lien 
on a substantial part of the property, includ- 
ing over 70% of the Company’s electric gen- 
erating capacity, and are further secured by 
a direct mortgage lien on the balance of the 
property subject only to $6,336,900 (mort- 
gages closed at $7,271,900) principal amount 
of Divisional Bonds outstanding with the 
public. 


The mortgage provides for a Sinking Fund 
calling for annual payments to the Trustee of 
1% of the outstanding amount of First and 
Refunding Bonds or expenditures for addi- 
tions and improvements equal to 2% of these 
bonds outstanding. 


The Company’s operating properties are 1n 
excellent physical condition and their repro- 
duction value, as estimated in 1920 by inde- 
pendent engineers, together with the cost of 
additional construction to date, is largely in 
excess of the total funded indebtedness. The 
Preferred and Common Stocks represent a 
large investment junior to the funded in- 
debtedness and both classes of stock are re- 
ceiving dividends at the rate of 6% per an- 
num. 


Gross earnings increased trom $3,115,748 
for the calendar year 1911 to $5,601,664 for 
1921, or an increase of about 80%. For the 
calendar year 1921, net operating revenue 
amounted to $1,960,589, as compared with 
annual interest requirements on the total 
bonded debt outstanding with public, includ- 
ing the present issue, of $849,695. 





These bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. Tem- 
porary bonds, or interim receipts later exchangeable for definitive bonds, will be ready for delivery on or about Febru- 
ary 27, 1922. All statements herein are official or are based on information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of this security. 





HALSEY, STUART & CO. 


INCORPORATED 











CHICAGO NEW YORK BOSTON PHILADELPHIA 
209 South La Salle Street 49 Wall Street 10 Post Office Square Land Title Building 
DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS 


Ford Building First Wisconsin Nat’! Bank Bldg. Security Building Metropolitan Bank Building 
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Eastern Shore Gas & Electric Company 


Consolidated Mortgage 7% Sinking Fund Gold Bonds 
Series “A” 


To be dated February 1, 1922 Due June 1, 1955 
Authorized $6,000,000 Series ‘‘A’’ limited to $1,450,000 


Coupon Bonds of $1,000 and $500; principal may be registered. Callable at the option of the Company until February 1, 
1942, at 110% and interest, and at 105% and interest thereafter. Interest payable February ist and 
August ist without deduction of the Normal Federal Income Tax, not exceeding 2%. 


PENNSYLVANIA PERSONAL PROPERTY TAX OF FOUR MILLS REFUNDED 


Pennsylvania Company for Insurances on Lives and Granting Annuities, Trustee 
A letter of Mr. John E. Zimmermann, Secretary and Treasurer of the Company, is summarized as follows: 


PURPOSE: Of the Series “‘A”’ Bonds, $314,000 have been exchanged for a like amount of First Mortgage 
and Collateral Trust 6% Bonds, due June 1, 1955; $433,000 are reserved to be exchanged for or to refund 
a like amount of the 6% Bonds and the remaining $703,000 are to be issued to provide funds for the re- 
tirement of $350,000 One-Year 8% Debentures, due February 1, 1922, to install a 2500 k. w. turbo- 
generator and accessories in the Laurel power plant and for other corporate purposes. 


CAPITALIZATION (As of February 21, 1922): 


Outstanding 


Authorized (In hands of public) 
First Mortgage and Collateral Trust 6% Bonds, 


BO SUD TF Biiiecceccesncucsccccce ee as al al __$1,250,000 $433,000 (a) 
Consolidated Mortgage Sinking Fund Gold Bonds______- ___. 6,000,000 1,017,000 - 
8% Cumulative Preferred Stock (par value $25)_____________- 750,000 308,025 (b) 


Common Stock (par value $25)________ MT her eee s ee So 400,000 373,500 


a) Of these, $1,161.000 bonds have been issued, of which $20,000 have been retired by the sinking fund. Of the remainder, 
708,000 will be deposited with the Trustee as security for the Consolidated Mortgage and the remaining $89,000 will be similarly 
deposited when improvements now under way have been completed. 


(b) Of this, $199,175 has been fully paid for and the balance has been sold on the installment plan. 


SECURITY: These Series ‘“‘A’’ 7% Bonds will be direct obligations of the Company and will be secured by 
a consolidated mortgage on all its property and assets (inclusive of improvements now being made), 
which have been valued for rate-making purposes by Day & Zimmermann, Inc., at over $2,000,000. 
They will also be secured by the pledge of $708,000 First Mortgage and Collateral Trust 6% Bonds, 
together with $89,000 additional bonds to be pledged upon completion of improvements now under way. 
The mortgage will provide that if in the future a central power station is constructed, the mortgage shall 
be a first lien on such station, or on all the securities of the company constructing and owning such sta- 
tion. Additional bonds may only be issued under carefully guarded restrictions. 


SINKING FUND: Beginning February 1, 1927, 1% of all outstanding Consolidated Mortgage Bonds are 
to be retired annually until February 1, 1942, at not to exceed 110% and accrued interest, and there- 
after at not to exceed 105% and accrued interest. 


BUSINESS: The Company serves electric current for light and power without competition in 22 towns in 
Maryland and Delaware and supplies current at wholesale to companies serving 8 towns. The territory 
served is one of the richest agricultural sections in the Eastern States. 


EARNINGS: These are reported as follows: 


Operating 
Calendar Gross Expenses Net Total Interest 
Year Earnings. Taxes, etc. Earnings. Charges. Balance 
a ee: $193,213 $143,193 $50,020 $36,416 $13,604 
SS eee 294,859 226,615 68,244 45,681 22,563 
ta etl cane 355,422 272,551 82,871 51,260 31,611 
FR es 414,959 317,971 96,988 57,428 39,560 
ee er 506,150 391,610 114,540 70,456 | 44,084 
RS LL ie eT 524,025 380,611 143,414 79,702 63,712 
ea 565,000 374,800 190,200 97,170 93,030 
i 617,500 400,000 217,500 97,170 120,330 


* Estimated by Day & Zimmermann, Inc. 


All'legal proceedings are subject to approval by James Collins Jones, Esq., counsel for the Company, and 
by our.counsel, Messrs. Dickson, Beitler & McCouch, Philadelphia. 


We offer the above bonds when, as and if issued and received by us 


Price, 97 and Interest, to Yield About 7.25% 


BROWN BROTHERS & CO. W.H. NEWBOLD’S SON & CO. 
Philadelphia Philadelphia 


ROBT. GLENDINNING & CO. 
Philadelphia 


The statements in this advertisement are based upon information obtained from official sources or from those which we regard as reliable. 
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RECORD OF LEADERSHIP 


A MONTH BY MONTH 


The supremacy of The Chicago Daily News in the Chicago evening 
newspaper field for bank and investment advertising is not based merely 


upon the record of one or two favorable months. 


That leadership has been maintained month by month straight 


through the year 1921. 


During every one of the twelve months of 1921 The Daily* News 
has led all other Chicago evening newspapers, as shown by the following 











The Journal 
45,178 lines 


figures: 
BANK AND INVESTMENT ADVERTISING IN 
CHICAGO EVENING NEWSPAPERS 
For the Year 1921 

The Daily News The Post The American 
January. ____--- 79,691 lines 59,768 lines 36,709 lines 
February_ - — _ - _. 51,979 *“ 34,234 * 26,487 * 27 ,817 
March -____-_-_--- 47,135 * 31,048 * 23,869 “ 26 ,642 
April _.______-- 57,653“ 43,529 “ 31,109 * 28 ,368 
May--_-._.--_---- 55,555 * 42,989 “ 25,542 “ 29 328 
June imei 41,171 * 21,102 ‘“ 33 ,565 
July _ _..... 59,746 “ 52,406 “ 36,395 36,801 
August .......- 42,886 “ 19,151 ‘“ 18,693 “ 16,602 
September ___._. 58,097 ‘“ 41,075 * 23,000 * 20,259 
October____.-_. 52,097 ‘ 40,712 °“ 19,176 * 20,759 
November_____. 60,133 “ 26,042 ‘° 17,897 ‘* 23,402 
December _ _ ___- 70,427 =“ 43,694 * 33,000 “ 34,000 





TOTAL. __.689,636 lines 475,819 lines 313,332 lines 


A record like this cannot be disputed. 
mistakable 


It is evidence 








éé 


346,608 lines 


clear and un- 
of the thoroughness with which the 400,000 circulation of 


The Chicago Daily News, reaching 7 out of every 9 English reading 
persons in Chicago, covers the great body of Chicago investors. 
definitely places The Daily News in first place for investment advertising 


in the Chicago evening newspaper field. 





The Chicago Daily News 


First in Chicago 





And it 
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Bank & Quotation Section 
Railway Earnings Section 
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Bankers’ Convention Section 
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Lhe Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
ee ne ey ee $10 00 
a eee eR Se ee eae 6 00 
European Subscription (including postage)......---.......-.-.-. 
European Subscription six months (including postage) .......-... 7 75 
Canadian Subscription (including postage)........-........-..-. 
NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 
Subscription includes following Supplements— 
BANE AND QUOTATION (monthly) RaiLtway & INDUSTRIAL(seml-annually) 
RAILWAY EarRNninas (monthly) Evectric Raitway (semi-annually) 
STATE AND CITY (semi-annually) BANKERS CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line.......-..-......-.---. 45 cents 
ff gC” i IEEE EIR” On request 
CxH1caGco Orrice—19 South La Salle Street, Telephone State 5594. 
LONDON OFFice—Edwards & Smith, 1 Drapers’ Gardens, E. CO. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. — 


Published every Saturday morning by WILLIAM B. DANA COMPANY . Prest- 
dent, Jacob Seibert Jr.; Vice-President, Arnoid G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,051,359,485, against $6,307,124,249 last week and $5,743,793,382 the 
corresponding week last year. 






































Clearings—Returns by Telegraph. Per 
Week ending Feb. 25. 1922. 1921. Cent. 
a | $2,826,600,000 $2,440,079,629 | +15.8 
a a a ai es tal | 354,963,168 362,145,177 —2.0 
ETE Na a SES | 302,000,000 274,460,451 +10.0 
i RE eee ee aoe 198,000,000 165,558,832 | +19.5 
Kansas City_______-- neciieiaitaaiee eaia iol 90,111,337 113,333,664 | —20.5 
a a a a 
CC SEES LEE *81,800,000 84,400,000 —3.0 
EEN ee, *85,000,000 118,335,856 | —27.0 
a a a ga RR ea | *48 500,000 52,349,425 —7.0 
EEE ee ey eee ee 45,485,786 48,315,955 —5.9 
ET AT RT aR IR 39,576,433 42,625,805 —7.2 
Eleven cities, 5 days.__._____.-._--.-- | $4,072,036,724 | $3,701,604,794 +10.0 
Other cities, 5 days____.___-- aaa le 769,050,864 865,464,076 | —11.1 
Total all cities, 5 days........-.-.-.--. $4 ,841,087,588 | $4 567,068,870 +6.0 
All cities, 1 day.______-- scenes ead al 1,210,271,897 | 1,141,767,217 +6.0 
Total all cities for week.......----- $6,051,359,485 | $5,708,836,087 | +6.0 








The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 18 show: 


Week ending February 18. 

















Clearings at— Inc. or | 
1922. 1921. Dec. | 1920. 1919. 
$ $ % y $ 

New York_____-/3,639.581,701 4,088.397.920 —11.0 4,570,891,402 3,060.848,992 
Philadelphia -_-- 363,000.000 452.974,583 —18.8 495,747,067! 330.674,628 
Pittsburgh-_.---- | b105,800:000 = 167,158,562 —36.1 180,511,102) 103,211,034 
Baltimore-.--.---- 70,251,599 76,381,548 —9.1 86,316,997; 64.014.008 
a | 32,461,784 34.765,068 —6.6 45,639,714) 23,492,611 
Washington_._...| 16,857,106 15,828,896 +0.2 17,000,000 12,275,465 
ERE e | eesmeeces! aewksht ahhenetakel sasenienes 
Rochester... --.-- 8,672,468 10,608,111' —18.3 10,467,618 6,183,957 
Scranton ...-.---, a neiendenuite errs Bee eee ee a ee eet 
Syracuse._..-.--- 3,253,661 4,505,019 —18.8 4,841,323! 3,032,791 
Reading ..------ 2,111,514 2,413,009 —12.5 2,726,966) 1,786,239 
Wilmington - ..-- a agetninl waacaadl eimai Bh ae ie 
Wilkes-Barre...-.| 6b2,095,623 2,127,536, —1.5 2,890,274 1,900,000 
Wheeling ------- | 3,799,861 4,971,463) —23.6! 5,436,894) 2,862,314 
Tt oceccoece! 3,026,752 3,198,393, —5.4, 3,889,917) 3,214,498 
Lancaster .....-- | 2,380,577 2.774.825 —14.3 2,835,849) 2,591,497 
CES 1,107,217 1,353,205 “4 1,538,002 916 ,864 
PERRET a | ¢ecbébeeel cabbost cabeésebanel coeessoune 
CEE | a | sesqheensel eoanes | easneneens | siete 
Binghamton --.--' 931,300 822,500 +13.2 1,086,900 840,700 
Greensburg --_--- : ee BE a EN «pete ie 
(Fae 822,438 996,447, —17.5 933,562) 718,415 
Montelair_—_-...-- | 258,985 507,270 —49.0 425,481 337,810 
Bethlehem - -..-.--| 2,648,194 3,.439.658' —23.1; -—..-.....-...- . pspanebbeaee 
Huntington __..- 1,424,877 2.396.476 —40.6 SEE cnseoecwet 
Jamestown... ...- 993,016 2. OC cose steeeeugaind 

Harrisburg, Pa-_-' 3,168,401 Not incl. in ‘totals. 
Total Middle. _|4,267,478,673 4,876,695,236| —12.5 5,435,237,970/3,618,901,823 
Boston __....---| 291,000,000 268,675,517, +8.3 380,408,504) 231,367,987 
vidence__..-- a.  ) ‘gemenuwewe levessel eeseeeeeesl seseesoees 
Sartiord eae = 8,119,152 9,862,159 —17.7 9,911,087, 5,284,412 
New Haven.-.-.-- C i6| wecceceece| cceccse| ecoseceeees| covceces - 
Soringtield Sore 3,952,869 4.053.247 —2.5 5,614,495 2,680,677 
Portiand.-.--.-.-.-- 2,517,318 2.500.000 +0.7 2,600,000) 2,100.000 
Worcester ..---- | 3,310,132 3,532,872, —6.3 4,221,425 2,612,932 
Fall River....-.- | 1,481,929 1,289,985 +14.8 2,556,512) 1,555,742 
New Bedford----' 1,612,681 1,605,114 +0.4 2,544,472 1,770,869 
i oa | a id ii etentel commlbenen cemeanies 
oo ee | 1,103,777 1,094,353,  +0.8 1,220,362 827 669 
0 eee | 681,086. 695,960, —7.2 679,885 465,210 
Stamford ------- | a | oe--------] ------] _----------! _ -2------- 











' 
} 





Tot. New Eng. 313,778,944! 293,309,207| +7.0 409,756,742 ~ 248,665,498 
a No longer report clearings or only give debits against individual accounts, with 
no comparative figures for previous years. 


b Report no clearings, but give comparative figures of debits; we apply to last 
ms. clearings the same ratio of decrease (or increase) as shown by the debits. 


c Do not respond to requests for figures. * Estimated. 
Note.—Canadian bank clearings on page 827. 






















































































Week ending February 18. 4 4 
Clearings at— - 
, Inc. or ‘ern 
1922. | 1921. | Dee. | 1920. | 1919.'" 
$ | : | % | S | $ 
Chicago _______- 473,052,210 580,486,921 —18.5 651,062,103) 439,296,201 
Cincinnati _.___-— 52,353,125 66,638,891 —13.7| 71,675,290 46,791,451 
Cleveland. _____. 82,575,000 96,326,725 —14.3' 135,078,086} 89,398,168 
Detroit_._...___. 85,177,783. 92,753,358 —8.2) 136,333,031; 90,752,432 
Milwaukee_____- 28,922,559 27,220.555. 46.2) 29,493,033! 22.438.828 
Indianapolis ____| 16,062,000 15,279,000 +5.1) 20,735,000, 10,782,000 
Cotambus me SS 12,337,500. 13,792,400 —10.6| 12,792,400 9,601,300 
i aa a aes Pe ee pe er es “ 
Peoria._........ 3,735,270, 4,216,672 —11.4| — 5,922,616] ~ 4,000,308 
Grand Rapids. - 5,296,488 6,450,088 —17.9 7,305,446 3,854,161 
Dayton________. ee Spero see | vtuama ctubeldel wohsieoue 
Evansville ___.-- 4,010,356) 4,019,140 —03 5,252,714 3,345,387 
Springfield, Tll__- 2,107,029) 2,882,600 —26.9 2,271,935 1,556,047 
Fort Wayne____. 1,524,368 | 1,715,730 —11.1| 2,271,679 979,648 
Youngstown _--- 3,246,883 | 3,477,918 —6.6' 4,515,701 3,265,646 
Rockford ______- 1,721,413 | 2,252,317| —23.6' 2,386,175 1,777;218 
Bloomington _-_-- 1,220.841| 1,550,166! —21.3| 2,181,228) 1,090,317 
Quincy __.._.__. 1,215,660 1,524,833 —20.3 1,975,126} 1,297,799 
BESGE.. ncacccoce 4,827,000 6,300,000 —23.4' 13,648,000 6,919,000 
Canton__.______ 2,959,357 4,258,221; —30.6 5,215,746 2,016,576 
Springfield, O_-- aa es neta eebtanpes é«ctniin 
Decatur _______- 974,866 986,892, —1.3) 1,426,829 953,708 
South Bend____. 1,483,438 1,107,025 +33.9, 2,016,962 1,097,079 
Mansfield______. 8 | ee | nail idile | EAM Bees sce 
Od Ee 2  ¢dousme ashen. ssedtieatlin «seni 
Jacksonville, Ill. - 257,583 261,655) —1.6) 465 327 432,381 
Ama_____.-_--- 647,024 728,254. —11.2, 1,002,925 00, 
Owensboro. __-_- 560,663 772.617| —27.4' 937,291 1,120,129 
Lansing ______-- 1,732,015 1,250,000 +38.5 1,500,000 50, 
Ann Arbor_.__-- 610,582 602,893, +1.3 595,443 259,688 
Adrian ____.__-- 200,421 181,887) +10.2 320,877 100,799 
Tot. Mid. West] 787,821,434 937,034,758 —15.9 1,118,381,963| 744,776,271 
San Francisco._.| 136,000.000. 142.000.000. —4.3) 164,631,892) 102,744,599 
Los Angeles__-__. 86,418,000} 93,552.000' —7.6 561, 31,619,000 
Seattle ___._._.] 29,909,572) 30,225,010 —2.1| 44,624,921) 28,560,229 
Portland_______- 25,901,968! 31,994,804 —19.1} 34,920.093| 20,641,862 
Salt Lake City__-_ 9,545,046! 14,044,735) —32.0. 17,000,000} 10,729,646 
Spokane ......-.. GQ £$j| cesscocecs] cocese | eee eee - 
Te cscece oa a ctéjestaen: seme “seen sme 
Oakland........| 10,717,692) 11,267,823} —4.9} 11,107,886 00,550 
Sacramento _____ 4,925,317 4,915,167; +0.2 6,192,167 4,725,205 
San Diego_____- 3,003,465 2,400, +25.1 2,931,377 1,769,362 
Fresno ____-__-- 3,702,328 5,992,056| —38.3) 11,678,287 2,576,324 
Stockton ______- 2,053,500 4.939.800 —58.5 6,683 .000 2,054,656 
San Jose._.____- 1,873,214 1,790,084 +4.6 2,100,000 79,776 
Pasadena ______- 3,433,301 3,875,579| —11.5 2,261,297 1,349,331 
Yakima _______- 1,407,375 1,325,090, +6.2 1,711,651 813,570 
le ial a teciian a a eee eT 
Long Beach____. 3,835,763 3799 583 +0.9 2,989,508 1,032,835 
Santa Barbara-_. 961,648 SE5.6IR +EB.B ceccccccce cocceseses 
Total Pacific..| 323,688,189 362,046,780, —— 385,393,079, 216,296,945 
Kansas City.....| 132,897,401, 150,546,198 —11.8!) 245,647,691) 153,229,475 
Minneapolis- - __- | 55.325.524| 65,565,516 —15.6| 41,490.177| 26,499,690 
Omaha ____--_--- 33.693.407| 39,966,338 —15.7| 59,258,871) 40,432,459 
St. Paul_.___--- 27,715,207| 39,272.177 —29.4| 18,042.953) 12,660,003 
Denver._.....--- 18,922,187| 26,140,000 —27.7| 24,015,138! 15,044,384 
8t. Joseph_____- 8.473.416 10.581.6440 —19.9} 17,956,928; 15,347,235 
Des Moines. ___- 8,667,759 8.874.582 —2.4| 12,855,803 7,308,370 
Sioux City_____- 5,181,309 5.407.683 —4.2) 11,372,687 9,270,275 
Duluth. .....__- 3,899,654 5,224,507 —25.4 6,671,823 5,293,318 
Wichita _____-_- 11,377,431 11,027,265 +3.1| 13,885,217 8,314,363 
Lincoln._..-.--- 3,326,050 3.761.683 —11.6 5,368,917 3,062,267 
Topeka____----- 2,628,930) 2.923.796 —10.1 3,461,026 3,110,819 
Cedar Rapids_ -- 1,645,854! 2,008,187 —19.1 2,579,413 1,874,031 
Colorado Springs - 955,873 1,143,085 —16.4 1,196,417 583,969 
Pueblo _...-...- 682 236 834,585 —18.3 1,003,705 637,198 
Fargo __.------- 1,403,987 1.916.788 —26.8 2,577,226 2,296,828 
Fremont_..____- 320.781 408,391 —19.9 758,041 569,962 
Waterloo ____-__- 1,240,347 1,219,691 +1.7 2,036,933 1,544,956 
Helena ____-_--- 2,444,230 3,149,749 —22.4 2,022,400 1,375,038 
Billings...__.__- 565,459 752.629 —24.9 1,548,261 1,033,143 
Hastings_._..--- 513,767 448,600 +14.5 705,663 307 ,047 
Aberdeen ____--- 875.218 1,231,631 —18.9) 1,848,926 1,297,552 
Tot. other West! 322,756,007} 382,404,671, —15.6, 476,223,216] 311,092,382 
St. Louls_.._.-_- oar Arr ey Ae pad AL Pe eee 
New Orleans....| 43,039,972) 43,765,114 —1.7| 64,580,145) 58,071,319 
Louisville. ...__- 25,180,157 24.617.540 +2.3) 15,978,715) 17,018,595 
Houston ......-.- ee Fee ee eee ——_, Sees eee he 
Galveston _____- 6,032,188 8 494.099 —29.0 8,022,022 4,000,000 
Richmorfd _____- 37,302,751) 45,959,556 —18.9, 66,562,552 44,196,911 
Atlanta.________- 38,365,160; 42,408,938 —9.5) 68,463,486) 40,677,372 
Memphis ___--_-_- 15,493,219; 18,959,285 —18.3, 31,741,690 13,266,745 
Savannah... - "a i’ © gggedabene | eosess | --------- -} 0 ener n-ann 
Nashville _._.__- 16,063,000, 19,174,306 —16.3' 25,612,304) 11,599,492 
Fort Worth ____. 10,256,143 11.751.027 —12.7| 22,500,280 14,720,277 
PEE wcecece 5,949,656, 7,003,043 —15.1) 10,802,612 8,078,273 
Birmingham _...| 17,465,610 15,941,118 +9.5; 18,275.6 4| 10,294,910 
Augusta __.____- 1.360.699, 1.835.533 —25.9 4,355,802 2,479,974 
Knoxville.-..-_- 2'920,844| 3.401.989 —14.2| 3.002.908] 2,004,972 
Little Rock. ---- 8,257,020 9,248,110 —10.8; 13,698,360 4,151,935 
Jacksonville ____- 10,287,074, 11,642,200 —11.6) 12,043,019 7,221,131 
Mobile _._.__--- 1,687,432, 1,702,357, —1.9 3,329,557 1,350,500 
Chattanooga __-_- a |, eceweesees | cabal | eecerecece| ---e%e"""" 
Charleston_____- c . )6 le aweeeee --| eee eeee| fe eeeese 
Oklahoma _.....- 18,472,195) 23,416,996 —33 13,083,414 8,703,035 
ee 1,053 ,376 1,230.4 —14.4) ..------ - = ---7---5-5 
ED adinedintints 1,489,184 1,500,000 —0.8) 3,000,000] 6,756,548 
Vicksburg _.___. 311,373 286.765 +8.5 395,358 388,994 
Jackson _.....-- 840,834 619,819 +35.6| 736,489 492,512 
_ eee G ££ $= ccccceeece| coseece| cossessesef oseerseeee 
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THM FINANCIAL SITUATION. 

The “Herald” has been and still is very active in 
exposing the extent and methods of the bucketshop 
operations, and its articles net only bring some sur- 
prise even to persons casehardened as to human gul- 
libility but have almost the force of a climax. For 
not only is this nefarious business entirely without 
supervision by law but it has evolved bogus “rating 
bureaus,” which sometimes work with the bucketeer 
and sometimes blackmail him, thus plucking both 
victim and victimizer. It is hardly possible to ex- 
aggerate the extent of this robbery, and quite im- 
possible to overstate its heartless cruelty and the 
lowness of grade in crime which it represents, the 
bucketeer being just a pickpocket who has discov- 
ered smoother and safer as well as surer means of 
plying that thief’s trade. 

[t is not new, unless possibly in some of its work- 
ing “frills” and tricks. It would be very hard to 
mention or conceive any form of sin which has never 
been tried, and if any seems new a careful search 
shows that it is only a forgotten form revived. The 
“confidence” man is as old as Moses. He puts over 

his moral rags the robe ef industry and fair dealing, 
- thereby seeking trust and winning it, because of his 
keen understanding of the weaknesses in human na- 
‘ture and of its greed which is so intense as to per- 
_suade belief that whatever one would like to be true 
‘és true. If all the crooks, of all kinds and grades, 
. that infest New York could be rounded up there 
would probably be enough to populate a consider- 
“able city; they do sometimes prey on one another, 
despite the proverb which avers that there is honor 
“among” thieves, but they find victims mainly 
among the simple and honest, since those who are 
themselves straight in conduct are slowest to sus- 
pect crookedness in others. Society cannot catch 
and inclose all the huge army of developed or devel- 
oping evil-doers, nor is it practicable to sort them 
into gangs and set them at road-building; yet society 
must try to protect its weak members, for its own 
integrity as well as in moral duty. How shall this 
combined duty and safety be undertaken? 

Every responsible institution or dealer in the 
city has ample reasons for concern over this evil, 
and nothing would be more warmly welcomed and 
more generally helped as far as possible than some 
means of suppression which would work effectively 
without involving some other disturbances or set- 
ting up dangerous precedents. The fake dealer is 
illusive, migratory, hard to catch, and when he is 
discovered and is haled before the prosecuting auth- 
ority his mischief has been done and his victims are 
either crying for their spilled milk or deciding that 
their best course is not to expose themselves by com- 
plaint. No capital, no business experience, no respon- 
sibility in the commercial sense, no reputation of 
any kind, is required for starting this form of fool- 
fishery; alertness, effrontery, activity, and moral 
obliquity seem to be the principal requisites, and 
when the slow-footed law arrives on the scene the 
sharper may have flitted. 

| The pivotal feature of Blue Sky laws is a require- 
ment that security dealing must have some official 
investigation and indorsement in advance. The 
abortive Sullivan law of this State prohibits carry- 
ing or owning offensive weapons without a license; 


lawless disregard it. Some would compel the Stock 
Exchange to incorporate, but that institution cre- 
ates and maintains its own commercial and moral 
responsibility, acting as its own safeguard—for the 
sake of policy, if one chooses to give it no other 
credit. But the Blue Sky law is like the Sullivan 
in being unable to make those comply with it who 
need restraint by it. A surer punishment of the few 
who are caught and convicted might have some de- 
terrent effect, at least in perhaps lessening the bold- 
ness of operating; yet since the quick gains are to 
come by defying law and morals, not in obeying 
them, the knaves will probably continue taking 
chances. 

This is one practical objection to District Attor- 
ney Banton’s plan of a State Blue Sky law providing 
for registering and licensing all dealers in securi- 
ties; aside from the undesirability of any further 
meddling of Government with private operations, 
and admitting that there cannot be any restrictive 
law which will not be disregarded by many, a trou- 
ble here is that the sharper gathers his “lists” from 
many sources, and works quietly through the mails, 
the telegraph, and the telephone, avoiding the news- 
papers. A second difficulty is to find sufficiently 
broad and flexible standards of security values and 
also persons able to apply them without error and 
injustice. Nothing gets on the Stock Exchange list 
without first passing scrutiny, and this test 1s ap- 
plied by skillful persons; yet admission to the list 
neither warrants nor pretends to warrant the course 
of prices or whether any particular security is a 
good “buy,” either for cash or on margin. Where 
the best judges cannot be true prophets, what could 
raw investigators do? Mr. Banton would even bar 
the mails to every security which the Post Office De 
partment has not passed as sound. This would im- 
pose an added and difficult if not impossible task 
upon persons already busy enough. Issuance of a 
“fraud order” can already be had as soon as the 
character of a trader is known to justify it, but here 
comes that same element of time, and the trickster 
has at least a considerable term before he can be 
spotted and have this bar placed before him. And 
what is “soundness” in any security? We know it 
in the best cases, but how of the throng of things 
still unproved? For instance, oil ranks close after 
coal as a permanent commodity, but any set of per- 
sons who buy or lease land for an honest effort to 
produce and market oil and not mere oil stocks may 
be at the beginning of a permanent paying enter- 
prise; if the chances are against it there are some 
chances for it, and who shall absolutely determine 
in advance? Who is wise enough to recognize and 
halt the barren schemes and incur no risk of inter- 
ference with some “sound” one? 

At least a half-dozen bills are in Congress. One 
would set up a Federal repository for receiving and 
filing information about every concern whose stock 
is offered in market; another would forbid using the 
mails or any other instrument of inter-State com- 
munication for offering any security to which the 
authorities of a State object. These two proposi- 
tions are comparatively moderate, and the latter 
would invite the co-operation of State authority, 
which of itself is well. But even if the filed infor- 
mation is complete and valuable, it would not pro- 
tect the credulous seeker of quick riches who does 





the peaceful citizen obeys its restraint, while the 





not know of it or stop to use it; further, the boldest 





Fes. 25 1922.) 


THE CHRONICLE 





769 








bucketeers, who quietly pocket what money is con- 
fided to them, buying nothing to represent it, and 
making no return for it except more plausible talk, 
would be as much outside of such restraint as if they 
were on Mars and had an aerial line of communica- 
tion. 

The “Chronicle” yields to no one in appreciation 
of the hatefulness and mischiefs of this particular 
line of evil, and will gladly support any plan of com- 
bating it which will work effectively in practice 
and will not involve some serious trouble. Yet it 
must sadly be admitted that such a plan has not 
been devised. 





An extraordinary session of the Ard Fheis, the 
National Sinn Fein Convention, was held in Dublin 
on Tuesday. According to the cable accounts the 
proceedings were characterized by considerable 
strong feeling and lively discussion. At the morn- 
ing gathering Eamon de Valera was the principal 
speaker, and he was quoted as having “openly ad- 
vocated a split of the Sinn Fein,” declaring that “it 
would be better for Ireland to have two armies, 
each ready to assist the other if the country were 
imperiled, rather than one army divided within it- 
self.” The following are some of the most striking 
expressions which he was credited with having 
made: “I would rather see the country flooded with 
British troops than give them the irrevocable right 
to be here. Ireland is entitled to the dignity of a 
mother country. My position is the same as when 
I was made President of this organization, when I 
said, ‘Our colors are nailed to the mast.’ What I 
said I meant.” The meeting of the Ard Fheis was 
held in the “round room” of the Mansion House, “an 
enormous hall with a balcony, equipped to seat 3,000 
persons.” The New York “Times” correspondent 
said that “nearly 3,000 delegates from all parts of 
the country were present to take part in the strug- 
gle. It was a remarkable gathering of gray-bearded 
and young men in the green uniform of the Volun- 
teers and others who limped in on crutches, cas- 
ualties of the late war, with a sprinkling of women, 
some of them in mourning.” The agenda set forth 
as the declared purpose of the Ard Fheis “to author1- 
tatively and decisively interpret the constitution of 
the organization with special reference to the situa- 
tion created by the articles of agreement for a 
treaty between Great Britain and Ireland, signed at 
London, Dec. 6 1921, and its approval by the Dail 
Kireann by 64 votes to 57, so as to decide the policy 
of the organization in view of the possible forthcom- 
ing elections.” In noting that “for the first time 
since their historic duel in the Dail, Arthur Grif- 
fith and Eamon de Valera met on a public platform 
in the Mansion House to-day,” the correspondent 
also observed that “in a sense they were there to re- 
new the conflict, but on this occasion the issue was 
as to which side should capture the organization of 
Sinn Fein, in view of the imminent election on the 
treaty.” After considerable heated discussion the 
convention was finally adjourned until the follow- 
ing day, “to give the leaders of the opposing forces 
an opportunity of conferring with a view to evolving 
a basis whereby the convention could be adjourned 
for a period without division.” 

At Wednesday’s session an agreement was 
reached by which “an open split in the Sinn Fein 
has been avoided, temporarily at least.” The fol- 





a 


lowing are the essential points of the agreement, ac- 
cording to the Dublin correspondent of the New 
York “Times”: “1. The National Convention is to 
adjourn for three months. 2. In the meantime the 
Dail Eireann is to meet regularly and function in all 
its departments, but no vote taken therein is to be 
regarded as a party vote requiring the resignation 
of the Provisional Government. 3. No Parliamen- 
tary election in the meantime is to be held. 4. When 
such election is held the Constitution of the Free 
State is to be presented to the electors simultane- 
ously with the articles of the London agreement.” 
The New York “Tribune” representative, comment- 
ing upon the action of the Ard Fheis, explained the 
situation as follows: “This handling of the treaty 
puts Ireland back to where she was before the Dail 
Eireann ratified the peace treaty. The agreement 
to-day tied the Free State Cabinet, headed by Mich- 
ael Collins, to a promise not to call a general elec- 
tion inside of three months, and virtually committed 
all the Free Staters to join the Republicans to pre 
vent any attempt by Great Britain to force an elec- 
tion sooner. Meanwhile, it was agreed, the Dail 
Eireann will continue to meet regularly and fune- 
tion in all its departments, although it was agreed 
that an adverse vote in that body would not entail 
the resignation of the Free State Provisional Cabi- 
net.” 

Evidently the British Government is determined 
not to let the treaty with the Irish fail because of 
the opposition on the part of the De Valera ele- 
ment. Winston Churchill, Secretary for the Colo-. 
nies, announced in the House of Commons on Thurs- 
day that “the British Government has invited the 
Irish signatories to the Anglo-Irish treaty to come 
to London for an early conference on the whole situ- 
ation.” The Associated Press correspondent in Lon- 
don cabled that “the Ard Fheis decision in Dublin 
gets a mixed reception in the London morning news- 
papers, which seem puzzled at the unexpected out-. 
come of the convention.” From Dublin came the 
message that “general satisfaction seems to be felt 
in Southern Ireland over yesterday’s surprise deci- 
sion of the Ard Fheis for a three months’ adjourn- 
ment, at the end of which the people will be asked 
to vote on a constitution as well as on the Anglo- 
Irish treaty. This opinion is not unanimous, how- 
ever. Many heartily indorse the convention’s grati- 
fication at the preservation of Sinn Fein unity; but. 
some staunch supporters of the treaty are disap- 
pointed and inclined to feel that the agreement was. 
a Republican victory.” 





The French have suggested April 23 as the earli- 
est practical date for the holding of the Genoa Con- 
ference. Berlin sent word Tuesday evening that 
“the French Government to-day informed the Ger- 
man Government that it had requested Italy to post- 
pone the Genoa Economic Conference for the rea- 
sons stated in Premier Poincare’s recent memoran- 
dum.” The New York “Times” correspondent in 
London cabled Wednesday morning that “there is 
good authority for stating that Premier Lloyd 
George intends to go to Paris on Saturday to con- 
fer with Premier Poincare on various matters af- 
fecting the relations between France and Great 
Britain, in particular the question of the Genoa Con- 
ference.” In a dispatch the same morning the Paris 
representative of the New York “Herald” declared 
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that “the eyes of Western Europe are becoming more 
than ever fixed on Russia as the date for the Genoa 
Conference approaches, even if there is to be a post- 
ponement of a few weeks. It is now seen clearly 
that Russia is the key factor in the Conference and 
in the whole European situation, having recently 
quite overshadowed the part which Germany may 
play there.” 

The cable advices from London and Paris Thurs- 
day morning stated that Premiers Lloyd George and 
Poincare would meet to-day, probably at Boulogne, 
“to discuss the agenda of the Genoa Economic Con- 
ference, the Anglo-French treaty and the Near East 
situation.” The New York “Times” correspondent 
said that “it is announced that the talk between the 
Prime Ministers will be strictly confidential and di- 
rectly personal in the sense that neither party to 
it will be accompanied by his staff. Mr. Lloyd 
George will take with him only one secretary. The 
pressure of public business, and in particular the 
date of the royal wedding, have dictated both a 
nearer meeting-place than Paris and so brief a meet- 
ing.” According to a Paris dispatch to the New 
York “Times” yesterday morning, “the prospects of 
the Genoa Conference look decidedly better now.” 
The correspondent added that “a mess having been 
made of their efforts to straighten out differences by 
means of notes Premiers Poincare and Lloyd George 
are going to meet near Boulogne on Saturday and 
there is every expectation that they will agree on the 
conditions under which France will feel safe in no 
longer opposing the European Economic Conference, 
the brain child of the British Premier.” He further 
asserted “Poincare will ask Lloyd George on Satur- 
day [to-day] to agree to certain points, the most 
important of which are: 1. That the Conference 
shall not affect the validity of European treaties, 
particularly the Treaty of Versailles. 2. The Con- 
ference shall not discuss German reparations in the 
sense of revising them. 3. The Conference shall not 
take from the League of Nations the rights given it 
in the Covenant. 4. The Russion Soviet Government 
shall not be recognized until it has recognized Rus- 
sia’s debts and executed measures to guarantee the 
safety of the property of foreigners.” According to 
his information, “the impression here is that Lloyd 
George will agree to these conditions. If he does the 
road to the Conference will be open. That does not 
mean it will meet on March 8. There will probably 
be a delay of several weeks.” 

In a cablegram to his paper yesterday morning 
the Paris correspondent of the New York “Tribune” 
said that “now that the European Economic Confer- 
ence seems assured through mutual concessions of 
Premiers Lloyd George and Poincare, who will meet 
next Saturday on French soil, the ‘Tribune’ corre- 
spondent learns that France is preparing to face a 
new complication other than those of a Soviet na- 
ture when the Conference meets. This complication 
will be a proposal for a general European land dis- 
armament, which is known to be behind the conces- 
Sions made by Lloyd George.” 

Although some of the Paris advices last evening 
stated that great secrecy was being maintained, 
both in London and in that centre, relative to the 
meeting of the two Premiers, and even as to the 
place, the Associated Press correspondent at Bou- 
logne cabled that “the Under Prefect of Boulogne 


Office to prepare the Under Prefectural building for 
the meeting, which is set for 3 o’clock.” 





At a dinner given by the Pilgrims at the Hotel 
Victoria in London Monday night to Arthur J. Bal- 
four and other British delegates to the Washington 
Conference, Mr. Balfour was “received with a tre- 
mendous ovation” and “spoke in tones of the great- 
est sincerity and conveyed the impression of the 
deepest conviction of the value of the work accom- 
plished at the Washington Conference.” He spoke 
in the most positive terms relative to what had been 
accomplished at the Conference, saying: “ The 
Conference, so far as I have been able to judge, has 
been absolutely of unmixed benefit to mankind. In 
almost all the transactions in this unhappy world of 
ours you find the good you have gained is largely 
balanced by the evil which you have to endure. I 
am not aware of anything which must be put on the 
wrong side of the account in connection with this 
Conference. I say with absolute confidence that the 
accomplishment has been immense, and, so far as 
I am aware, none of the things we have done can 
give the least suggestion of carrying with them the 
evil seeds of future misfortunes for mankind.” 

Ambassador Harvey, in seconding the toast to 
Mr. Balfour, “praised the work of Mr. Balfour and 
the British delegation to Washington, eulogized the 
members of the American delegation and President 
Harding, and predicted the early ratification by the 
Senate of the treaties drawn by the Conference. 
The keynote of his address was the cementing of cor- 
dial Anglo-American relations as the result of the 
labors at Washington.” Asserting that the Confer- 
ence had brought Great Britain and the United 
States closer together, Mr. Harvey said: “To my 
mind, my Lords and gentlemen, the greatest 
achievement of the Washington Conference was no 
achievement at all; it was a revelation—the revela- 
tion of Great Britain to America and of America to 
Great Britain. All of us here have acclaimed for 
years what we rejoiced to believe was the natural 
affinity, the increasing fraternity of our two peo- 
ples. To utter a misgiving about that was to pro- 
nounce one’s self a heretic; if evidences were not 
wholly manifest at times, emotions were neverthe- 
less felt to be sure and true. They were in the air, 
they enveloped beings with atmospheric attributes 
which inspired wistful conviction. I have believed 
this for years; I believe it now. But we have to rea- 
lize all things. Even the strongest feelings are mat- 
ters of degree; human passions, no less than human 
bodies, are subject to influences of heat and cold. 
Material, no less than spiritual, conditions and ten- 
dencies must be reckoned with in attempting to per- 
fect even the most natural relationship; stern experi- 
ence teaches us that harsh actualities are as vital in 
establishing comradeship as the tenderest im- 
pulses.” 





Senator Owen, Democrat, of Oklahoma, is making 
a tour of Europe “‘to determine the attitude of Con- 
tinental statesmen and business men toward his pro- 
posal for the establishment of an American Federal 
Reserve Foreign Bank, with a capital of $500,000,- 
000 gold, to supply Europe with a gold basis for a 
medium of exchange for international and domestic 
business.” A special correspondent of the New York 
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“Times,” who had an interview with Senator Owen 
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in Paris, called attention to the the fact that his pro- 
posal “is contained in Senate Bill 2,915, introduced 
on Jan. 4, last.” According to the correspondent, 
the Senator asserted that “he has no official man- 
date from the Washington Government, but is mak- 
ing the investigation ‘as a United States Senator.’ ” 
Senator Owen was quoted as admitting that “he was 
not discouraged, nor overwhelmingly encouraged.” 
The correspondent added that “he has found a feel- 
ing which has developed in Europe in the last year 
that, after all, America looks out for herself first 
in her actions, which naturally tends to lend caution 
to consideration of American proposals by bankers 
for Europe. He has found also that feeling has run 
up against Frank A. Vanderlip with his interna- 
tional bank plan, and that there exists in Europe 
intense fear of infringement on the national sover- 
eignty.” He also explained that “Senator Owen’s 
plan is not a project for the rehabilitation of Euro- 
pean exchanges. Its effect upon exchange rates 
would be indirect. Its basic purpose is to supply 
countries with depreciated and varying currencies 
one of stabilized money on a gold basis. His plan 
differs from Mr. Vanderlip’s, for whereas Mr. Van- 
derlip planned to allow Europe eventually to take 
over the bank started with American gold, Senator 
Owen has proposed an out-and-out American institu- 
tion.” After interviewing prominent financiers and 
statesmen in France, Senator Owen plans, it is 
stated, to go to England and later to the principal 
countries of Central Europe. The “Times” corre- 
spondent made the following observations regarding 
the proposal: “From some acquaintance with Eu- 
ropean politics, I should think the chief opposition 
to Senator Owen’s project would arise from the plan 
for the use of the proposed money in domestic deal- 
ings. European statesmen who might look kindly 
upon the promised assistance from such system for 
international dealings, would shy at the use of for- 
eign money in domestic transactions.” 





The Cabinet situation in Italy has been serious. 
Premier Bonomi and his colleagues resigned. The 
King tried to find some one to form a new Ministry, 
but was unsuccessful. At his request Signor Bo- 
nomi and the members of his Cabinet continued to 
serve, and consented also to present themselves to 
the Chamber of Deputies a week ago yesterday for 
a vote of confidence. It was refused, the ballots be- 
ing 295 against and 107 in favor. The cable advices 
from Rome stated that “the members of the Popular 
Party and the Reformists alone voted in favor of 
confidence.” It was a matter of interest to note 
the attitude of several former Premiers. The dis- 
patches stated that “Giolitti and Orlando voted 
against confidence, but former Premier Nitti cast 
his ballot in favor of Signor Bonomi when all Nitti’s 
political friends had voted against the Premier. 
Furthermore the principal majority against the 
Government consisted of the members of the Right 
and Left and the Socialists.” The accounts of the 
session made it appear that Signor Bonomi handled 
the situation in an untactful way, particularly in 
view of its criticalness. He was quoted as saying 
that “some persons express surprise that the Minis- 
trv has returned here. But we have not returned of 
our own free will, nor do we intend to remain at our 
posts. We entertain neither hope nor fear of your 
vote.” 





The following day the King held conferences again 
“with the political leaders in an effort to find a man 
who can command a Parliamentary majority and 
form a Cabinet.” The New York “Times” corre- 
spondent, in a wireless dispatch from Rome, out- 
lined the situation in part as follows: “By over- 
throwing the Bonomi Government last night, the 
Chamber left the political situation in exactly the 
fame position as a fortnight ago when the Cabinet 
first resigned. It has done much to point out the 
strength of the various parties and an indication of 
what line is to be followed in choosing a new Pre- 
mier. The Socialists, Communists and Republi- 
cans, who always vote against any Government, con- 
trol over 160 votes, while the Catholic Party controls 
106 out of 535, the remainder being divided among a 
dozen parties of lesser importance. It is, therefore, 
obvious that the Catholics hold the balance of power, 
and nobody can take up the Government unless he 
can count on their support, because if the Catholics 
pass to the opposition the Cabinet immediately 
would have more than half the total votes against 
_ 

Discussing the various possibilities as to the form- 
ing of a new Cabinet, the correspondent added: 
Given this position, only these solutions are possi- 
ble: First, a coalition between the Catliolics and 
Socialists ; second, a coalition between the Catholics 
and other constitutional parties. Eix-Premier Nitti 
is a staunch upholder of the first solution, but it is 
considered unlikely that he will succeed, both be- 
cause he is violently hated by the whole of the rest 
of the Chamber and because the Socialists stubborn- 
ly refuse to participate in the Government, realizing 
that their position would be greatly weakened the 
The second solution has several champions, the most 
notable being Orlando, De Nicola and Giolitti. Or 
lando at present seems to be the favorite, with De 
Nicola second, but the difficulty lies in the heavy 
demands the Catholics make in exchange for their 
support.” He suggested also that “should both so- 
lutions fail a general election would follow, but ow- 
ing to the system of proportional representation in- 
troduced by Nitti three years ago it is doubtful 
whether the election would materially alter the com- 
position of the Chamber. All indications point to 
the fact that Orlando could succeed in forming a 
Cabinet, but one which would not have great 
strength or authority, being in fact a sort of second 
edition of the Government which has just fallen.” 

Thursday evening apparently the latest informa- 
tion relative to the Cabinet situation up to that time 
was given in the following dispatch from the Italian 
capital: “Inability of both De Nicola and Orlando 
to form an Italian Cabinet has left King Victor Em- 
manuel with one last chance before he must dissolve 
Parliament and call for a general election. Signor 
Beneduce, Minister of Labor under Bonomi, may be 
asked to head a Government, and if he fails an elec- 
tion is regarded as certain.” 





Word came from Berlin on Monday that “Karl 
Radek and Leonid Krassin, representatives of the 
Russian Soviet, are on the way to Moscow with pro- 
posals from France, Great Britain and Germany, 
looking toward Russian economic reconstruction.” 
The Associated Press correspondent in Berlin ob- 
served that “Germany, on account of her lack of 
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gold, is unable to make Russia as favorable offers 
as England and France, but M. Radek and his asso- 
ciates are inclined to believe that the German offers 
are better calculated to reconstruct Russia, which 
especially needs German locomotives and other Ger- 
man manufactures.” He added that “the Bolshevist 
negotiators informed the German officials that they 
believed both England and France were endeavoring 
to outbid Germany for Russian trade, but made it 
clear that Russia must deal with the nation giving 
the best terms.” 

The food situation in Russia continues critical, 
according to the latest advices, and is likely to for 
an indefinite time. The Associated Press corre 
spondent at Moscow cabled a week ago this morning 
that “the stoppage of all passenger and freight traf- 
fic for a fortnight, in order to concentrate rolling 
stock and food shipments into the famine districts, 
is recommended by the Central Famine Relief Com- 
mittee. The food and fuel shortage is becoming daily 
more acute throughout virtually all of Russia.” The 
American Relief Association headquarters in Mos- 
cow received a report that “there are shocking con- 
ditions at Minsk as a result of the refugee problem.” 
The report also stated that “refugees are pouring 
into the city at the rate of 3,000 a week by the train- 
load, in wagons and on foot, the majority without 
food, clothing, money, and powerless to proceed fur- 
ther. Typhus is rampant and increasing at the rate 
of 600 cases weekly. Medical stores are almost 
wholly lacking, and 90% of the physicians and medi- 
cal personnel are sick. The majority of refugees 
suffering from typhus are taken to makeshift hos- 
pitals, where the mortality is 50%. Of the total 
number of refugees on trains one in seven dies in 
the cars before arrival.” 

Later in the week the Berlin correspondent of the 
New York “Herald,” in discussing the Soviet policy, 
to which reference was made in an earlier para- 
graph, said that “now that Karl Radek, Leonid 
Krassin, M. Roskowski and other Soviet negotia- 
tors have left Germany, information has become 
public which will help political circles here to make 
a fairly compete analysis of the Russian policy. Rus- 
Sia’s main objective, it is regarded, has been to 
change the character, as originally conceived, of the 
international consortium for the rebuilding of Rus- 
sia.” He also stated that “Hugo Stinnes is known 
to be against a consortium, and Felix Deutsch, of 
the General Electric Company, also is said to be op- 
posed to it. On the other hand, the Foreign Office 
still is favoring the consortium idea, and will cer- 
tainly await the development of the negotiations 
now under way in London, where Germany is repre- 
sented by Carl Bergmann and Herr Kempner.” 





The French Custom House has issued a statement 
of the foreign trade of France during 1921. A sum- 
mary of the figures, compared with 1920, follows: 

















IMPORTS. 
1921. 1920. Changes. 
Francs. Francs. Francs. 
Food....------------- 6,205,898,000 11,874,910,000 dec. 5,669,012.000 
Raw materials______-- 12,398,040,000 25,156.544,000 dec. 12.758.504.000 
Manufactured goods... 4,944,535.000 12,873,.443.000 dec. 7,928,908 ,000 
EST, 23,548,473,000 49,904,897,000 dec. 26,356,424.000 
EXPORTS. 
REE a RR ee agate 1,°32.366,000 2,612,799,000 dec. 680,433,000 
Raw materials... ... 5,558,626,000 6,113,.814,000 dec. 555,188,000 
Manufactured goods-_-_12,.808,951,000 16,962,574,000 dec. 4,153,623 ,.000 
Parcel post........... 1,253,158,000 1,205,571,000 inc. 47 ,407 ,000 
"RI 21,553,101,000 26,894,758,000 dec. 5,341,837,000 
Excess of imports...... 1,995,372,000 23,000,930,000 dec. 21,055,558,000 





The report contains the following interesting com- 
parison, similarly classified, but expressed in tons, 
thereby eliminating the variations between the figures 
for the two years due to price changes: 

















IMPORTS. 
1921. 1920. Changes. 
Tons. Tons. Tons. 
Dl ivtibtnituntoumescdenwasseee 4,066,434 6,195,261 dec. 2,126,827 
Raw materials__.._...__________.32,448.478 41.871.777 dec. 9,423,299 
Manufactured goods---_----------- 1.458.774 2,464,888 dec. 1,006,114 
Total__.____.___.____._______.37.973.686 50,531,926 dec. 12,558,240 
EXPORTS. 
TUE da cacenmaccesancossosceeses 1,.22%133 1,257,615 dec. 30,482 
fe 12.858.481 9.709.081 inc. 3,149,400 
Manufactured goods________.__--- 1.890.778 1,865,215 inc. 25.563 
PR Pi dtbtebcssnndsnccacensne 25,036 23,327 inc. 1.709 
i Mitiiituudadwebianineresnceae 16,001,428 12,855,238 inc. 3,146,190 
Excess of imports.............--- 21,972,258 37,676,688 dec. 15,704,430 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin and Belgium; 
544% in Paris, Denmark and Sweden; 6% in Rome, 
Norway and Madrid; 444% in London and Holland, 
and 4% in Switzerland. In London the open market 
discount rates are now quoted at 3 3-16% for short 
bills and 314@3 3-16 for long bills, unchanged from 
a week ago. Call money was fractionally higher, 
being reported at 234%, in comparison with 214% 
last week. Open market discounts in Paris and 
Switzerland have not been changed from 5% and 
21446@ 3%, respectively. 





A trifling loss in gold was shown by the Bank of 
England in its weekly statement, namely £982, 
although as against this total reserve was expanded 
£206,000, because of a cut in note circulation of 
£207,000. Public deposits continue to increase, a 
further gain of £12,896,000 being reported; but this 
was more than offset by a reduction of £27,514,000 
in other deposits. In loans on Government securities 
there was a decrease of £15,880,000. The proportion 
of reserve to liabilities again advanced sharply—to 
18.62%, against 16.70 last week and 14.50% the 
week prior to that. This is the highest level reached 
this year and compares with a high record last year 
of 18.61% in the week ended Sept. 28. In the same 
week of 1921 the ratio was 15%. Loans on other 
securities increased £1,073,000. The Bank’s stock 
of gold on hand aggregates £128,761,537, as against 
£128,327,000 last year and £110,445,699 in 1920. 
Reserves total £25,666,000. A year ago they were 
£19,080,077 and the year before that £382,369,259. 
Loans amount to £81,638,000, in comparison with 
£95 ,220,101 and £90,704,526 one and two years ago, 
respectively. Note-circulation outstanding is £121,- 
545,000, which compares with £127,697,910 in 1921 
and £96,526,440 a year earlier. Clearings through the 
London banks for the week were £789,334,000, as 
against £652,385,000 last year. The Bank governors 
kept the official discount rate of 444%, which went 
into effect a week ago, unchanged. We append a 
tabular statement of comparisons of the principal 
items of the Bank of England’s returns: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
Feb. 21. Feb. 23. Feb. 25. Feb. 26. Feb. 27. 
£ £ £ £ £ 

Circulation ........ 121,545,000 127,697,910 96,526,440 70,345,745 47,251,225 
Public deposits -—_ _-—- 27.807.000 15,987,902 17,322,060 25,823,907 42,649,768 
Other deposits----- 109,947,000 111,259,206 172,824,755 119,169,536 124,767,163 
Governm't securities 48,545,000 31,030,156 85,152,523 50,196,744 56,350,082 
Other securities.... 81,638,000 95,220,101 90,704,526 83,130,365 98 641,366 
Reserve notes & coin 25,666,000 19,080,077 32,369,259 29,742,648 30,551,673 
Coin and bullion...128,761,537 128,327,987 110,445,699 81,628,393 59,352,898 
Proportion of reserve 

to liabilities cere 18.62% 14.99% 17.00% 20.50% 18.24% 
Bank rate.__.___-- 6% 7% 6% 5% a% 





The Bank of France in its weekly statement reports 
a further small gain of 173,000 frances in its gold item 
this week. ‘This brings the Bank’s gold holdings up 





to 5,525,250,925 francs, comparing with 5,503 ,010,- 
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259 frances on the corresponding date last year and 
with 5,581,576,067 francs the year before; of these 
amounts 1,948,367,056 franes were held abroad in 
both 1922 and 1921 and 1,978,278,416 franes in 


1920. Silver, during the week, gained 123,000 
franes, bills discounted 188,237,000 franes, and 


Treasury deposits 32,516,000 frances. On the other 
hand, advances fell off 38,750,000 frances, while 
general deposits were reduced 81,246,000 francs. 
Note circulation registered the further contraction 
of 283,791,000 francs, bringing the amount out- 
standing down to 36,150,809,000 frances. This con- 
trasts with 37,808,110,675 franes at this time last 
year and with 37,888,659,585 frances the year pre- 
vious. Just prior to the outbreak of war, in 1914, 
the amount was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 











Changes Status as of 
Sor Week. Feb. 23 1922. Feb. 241921. Feb. 26 1920. 
Gold Heldings— Francs. Francs. Francs. Francs. 
In France......... Inc. 173,000 3.576.383.869 3,554.643.203 3,603.297,651 
| RR ee No change’ 1,948,367,056 1,948,367,056 1,978,278,416 
ci aia al Inc 173.000 5,525,250,925 65,503,010.259 5,581,576,067 
Ss Inc. 123.000 280.980.495 264,.114.644 251.477 ,.250 
Bilis discounted ____Inc.188,237,000 2,726.320.298 2,961,714.037 1,849,052,643 
Advances..._..... Dec. 38,750,000 2,259,877,000 2,191,521,331 1,563,738,395 


Note circulation... Dec283.791.000 36,150.809.000 37,808.110.675 37,88S.659,585 
Treasury deposits.__Inc. 32.516.000 57,494,000 35,224,518 45.477 .423 
General deposits._. Dec. 81,246,000 2,371,532,000 3,257,319,151 3,231,927,854 





In its statement, issued as of Feb. 15, the Imperial 
Bank of Germany continues to show drastic changes, 
although a small contraction in note circulation has 
been achieved, in contrast with the huge expansion 
of the week previous. Gold was reduced 1,000 marks. 
Total coin and bullion gained 640,000 marks. A 
reduction of 1,158,450,000 marks was reported in 
Treasury certificates, while note circulation was 
brought down 850,481,000 marks. Bills discounted 
registered the huge expansion of 7,126,020,000 marks, 
and deposits an increase of 6,331,699,000 marks. 
Notes of other banks increased 1,739,000 marks, but 
there were declines in all the remaining items, viz., 
48 897,000 marks in advances, 480,893,000 marks in 
other securities, 15,910,000 marks in other liabilities 
and 3,607,000 marks in investments. Gold stocks 
are now reported as 995,689,000 marks, which com- 
pares with 1,091,600,000 marks last year and 1,090,- 
860,000 marks in 1920. Note circulation totals 
116,239,292,000 marks. A year ago it stood at 
65,933,800,000 marks and a year earlier 38,778,- 
660,000 marks. 





The Federal Reserve Bank statement which was 
issued at the close of business on Thursday revealed 
still another addition to gold reserves both locally 
and nationally, while the bill holdings in the port- 
folios of the banks continue to diminish. The com- 
bined system reports a gain in gold of $10,009,000 
and a contraction in rediscounts of approximately 
$64,000,000. Bills purchased increased $4,000,000, 
so that the total volume of bills held registered a 
decline of $60.000,000, to $803,847 ,000, which com- 
pares with $2,566,757,000 in the same week of last 
year. Total earning assets were reduced $89,000,- 
000, with deposits $85,000,000 smaller. Federal Re- 
serve notes in actual circulation are, however, 
$4,000,000 larger than a week ago. Changes for the 
New York bank were along similar lines. Gold was 
increased $48,000,000. Here also bill holdings fell 
substantially, to $123,979,000, which compares with 
$913,185,000 in 1921. A reduction of $75,000,000 
was{shown in total earning assets, while deposits 





declined $35,000,000. The result of this showing 
was, of course, to cause a material advance in the 
reserve ratios; for the system the ratio now stands 
at 78.1, a gain of 1.7%, while for the New York 
institution the increase has been 5.2, to 87.1%. . 





Last Saturday’s statement of New York associated 
banks did not fulfill general expectations. Instead 
of a restoration of surplus, the deficit in reserve re- 
quirements was further slightly increased. A sub- 
stantial drawing down of loans was shown, namely 
$46,760,000, bringing the total of loans, discounts, 
&e., to $4,378,298,000. Net demand deposits were 
increased $20,893,000 to $3,826,124,000, which is 
exclusive of Government deposits of $90,783,000, 
a decline in the latter item of $51,616,000 for the 
week. In net time deposits a gain of $6,541,000 was 
reported, to $263 ,359,000. Other changes were not 
especially important, comprising a decrease in cash in 
own vaults of members of the Federal Reserve Bank 
of $1,530,000 to $62,375,000 (not counted as reserve), 
a decline in reserves held by State banks and trust 
companies in own vaults of $185,000, and an increase 
of $473,000 in the reserve of State institutions kept 
in other depositories. The reserves of member banks 
with the Reserve Bank were increased $2,290,000; 
but this was not sufficient to offset the addition to 
deposits, and in place of a surplus reserve, a further 
loss was recorded of $335,850, thereby increasing 
the deficit to $2,198,740. The figures here given 
regarding surplus are on the basis of reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System, but do not include cash in 
vault amounting to $62,375,000 held by these banks 
on Saturday last. Complete details of the bank 
statements appear on a subsequent page of this issue. 





It could not be said that the local money market 
was easy. Call loans were made as high as 6%. 
Time money was firmly held at 5%, and only a mod- 
erate amount was available even at that figure. The 
Government withdrew $7,000,000 from local insti- 
tutions on Thursday, but as those transactions go, 
this was not regarded as sufficiently large to be a fac- 
tor in the rates for money at this centre. It was 
spoken of, however, in speculative circles, as having 
exerted an influence. It is along time since anything 
has been said about the borrowings of stock brokers 
increasing. Toward the end of the week the obser- 
vation was made that the activity of the stock market 
must be great enough to be one of the chief causes 
of the stiffness of money rates. On Thursday and 
Friday there appeared to be considreable profit-tak- 
ing in the issues which had advanced most rapidly 
and sharply. Of course, liquidation always tends 
to offset borrowings. Naturally it is impossible for 
the average observer to learn just what the net re- 
sults this week have been. The bond markct, while 
active, particularly in the foreign department, has 
reflected profit-taking and investment houses report 
that at the moment the demand for new securities is 
not quite as keen as it was. As a consequence, the 
offerings have been somewhat smaller. Several for- 
eign issues are still in negotiation. ‘This is likely to 
be true for a long time to come. International bank- 
ers were gratified in reading that the British Govern- 
ment is setting aside a large amount in its next budget 
for interest on its indebtedness to the United States 
Government. The feeling is steadily growing in this 
country that all the European Powers should do 
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everything possible to finance their obligations of all 
kinds before asking assistance from this country. 


As to the more specific rates for money, loans on 
call have ranged during the week at 4@6° , which 
compares with 4@5% last week. On Monday a high 
figure of 6°% was quoted, but the low was 4%, and 
this was the renewal basis. Tuesday renewals were 
negotiated at 5°7, the maximum level of the day, 
while the low was 444%. Wednesday was a holiday 
(Washington’s Birthday). Firmness again developed 
on Thursday and the call rate once more advanced to 
6%: although the ruling rate was still at 5%, which 
also was the minimum. On Friday the range was 
5@5%™%, with 514% the renewal basis. The above 
figures are for mixed collateral and _ all-industrials 
without differentiation. Call funds were in fair sup- 
ply during the greater part of the time, the brief 
periods of flurry being due to withdrawals by out-of- 
town institutions. In the time money market the 
range remained at 424@5% for all maturities from 
sixty days to six months, unchanged, but offerings 
were smaller and few if any dealers were willing to 
put out loans under the maximum figure. No large 
trades were reported in any period. 

Commercial paper was moderately active with 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character still —— at 
434@5%, and names less well known at 5@54%. 
Yountry banks are still the principal buyers, but as 
offerings showed no increase, the volume of transac- 
tions was not large. 

Banks’ and bankers’ acceptances were in good de- 
mand, at levels previously current. New York as 
well as out of town banks were again active as buyers, 
but offerings were light and the total turnover 
showed a falling off from that of the week preceding. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council has been 
raised from 344 to 444%. The Acceptance Council 
makes the discount rates on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
Bank 444% bid and 4% asked for bills running for 
120 days; 444@4% for ninety days; 4144@4% for 


sixty days, and 444,@4% for thirty days. Open 
market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills....__.....----- 22. 4K%@3h 4%, @31; 414 @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks-_-_--. 


ee ee ee 4k bid 
Eligible non-member banks.._.._____..................... 434 bid 
Ineligible bank bills... _._ ~~ gee ae ee ae __...4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


























DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 24 1922. 
{ 
Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral| Bankers’ Agricul- 
notes) secured by-— accep- Trade \tural and 
Federal Reserve - tances accep- \live stock 
Bank of— Treasury; Liberty ; Other- | disc’ted | tances paper 
notes and| bonds wise for maturing| maturing 
certificate| and secured | member | within |91 to 180 
of indebt-| Victory | and banks | 90 days | days 
edness notes unsecured 
EO ee ee 414 44 4% 44 4} 41, 
SC: 4\4 4\¢ 415 4\, 4\4 4% 
Philadelphia -...... _- 414 44 414 4h6 4\4 414 
Cleveland. - aie 4, 4h 4). 435 4}4 4), 
Richmond... -_.__.____- 5 5 5 5 5 5 
ee 3 a) 5 5 5 5 
FESS SS aT > 5 5 5 5 5 
RS Tea 5 5 S 5 5 5 
SS EES 5 5 5 5 5 5 
tT. . cassooce 5 3 5 5 5 5 
i a 5 5 5 5 5 5 
San Francisco._..____- 4\o 4% 4he 4% 44 4% 











Although trading in sterling exchange was again 
interrupted by the observance of a holiday (Wash- 
ington’s Birthday), there has been a resumption of 
“ upward movement which was in evidence earlier 

the month and sensational advances were once 
more noted. In the initial dealings demand was 
marked up to 4 3914, almost 9 cents above the low 
level of last week, and another new high. It was in 
fact the highest point touched since July 1919. With 
the reopening of business on Thursday, however. 
strength was even more pronounced and _ prices 
bounded upward to 4 41 5-16. In keeping with this 
trading was quite active. Traces of speculative 
tactics were not lacking, and it was said that a large 
part of the rise was due to covering of short commit- 
ments in conjunction with the continued shortage 
in the supply of commercial offerings. Furthermore. 
cable rates from London were also strong and higher. 
and this exercised a powerful influence in maintaining 
rates in the local market. Later in the week the 
usual reactionary trend developed with fractional 
declines, so that the close was slightly under the best: 


‘the undertone, however, remained steady with every 


indication of increasing confidence in the outlook. 

It must be admitted that traders are somewhat 
at a loss to account for this fresh outburst of spee- 
tacular strength at a time when most large operators 
are temporarily out of the market. The fact that 
Great Britain, according to reports, is making prepa- 
rations to pay a first installment of interest on its 
indebtedness to this country had a highly stimulating 
effect on market sentiinent, and tends strongly to 
confirm the view that Britain’s financial and eco- 
nomic position has not only inade rapid strides ahead 
of late, but is in a fair way of returning to normal mm 
the not distant future. In substantiation of this is 
pointed out the recent cut in the Bank of England's 
minimum discount rate to 445607, and those of an 
optimistic turn of mind are now predicting that 
sterling may work up to as high as 4 50 and 4 69. 
For the present this is obviously little better than 
guesswork in view of prevailing uncertainties. 

Regarding the day-to-day rates, sterling exchange 
on Saturday of last week was strong and higher, with 
an advance to 4 3544@4 3714 for demand, 4 36@ 
4 3734 for cable transfers and 4 33144@4 3514 for 
sixty days; good buying was noted. On Monday 
trading was active and excited, as a result of which 
demand bills were advanced to 4 38@4 3914, cable 
transfers to 4 38'446@4 39°, and sixty days to 4 36 
@4 3714; short covering ad continued light offer- 
ings were assigned as the primary causes of the 
strength. New high levels were established on Tues: 
day, when demand bills touched 4 40 7-16; the low 
was 4 39, while cable transfers ranged between 4 3914 
and 44015-16 and sixty days 4 37@4 38 7-16: 
trading was less active and short covering was still 
the chief element of dealings. Wednesday was a 
holiday (Washington’s Birthday). The upward 
movement made further progress with the resump- 
tion of business on Thursday, and the day’s range 
was 4 4016@4 41 5-16 for demand, 4 41@4 41 15-16 
for cable transfers and 4 38)6@4 3914 for sixty days; 
the factors at work earlier in the week were still oper- 
ative. Friday’s market was easier and demand de- 
clined to 4 3834 @4 40%, cable transfers to 4 391e@ 
4 405 and sixty days to 4 36°g@4 38%; trading was 
quieter and the undertone slightly reactionary; clos- 
ing quotations were 4 3714 for sixty days, 4 39% for 
Commercial 


demand and 4 3934 for cable transfers. 
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sight bills finished at 4 3834, sixty days at 4 34145, 
ninety days at 4 3314, documents for payment (sixty 
days) at 4 33°94, and seven-day grain bills at 4 3814, 
Cotton and grain for payment closed at 4 38%. 

Very little gold was received this week, practically 
none from Europe. South American arrivals were 
7 cases of gold, 5 cases of silver and 24 bags of nickels 
on the 8. 8S. Panama from Colon and other points, 
2 cases of currency on the Temistocles from Patras, 
30 gold bars, 3 cases of gold and platinum on the 
Bogota from Colombia, 5 packages of specie on the 
Philadelphia from Venezuela, and $10,000 on the 
American Legion from Argentina. <A large consign- 
ment of Swedish gold is expected on the Stockholm 
and the Malmen. It is understood that a new out- 
ward movement is contemplated from the United 
States to India. Local banks have engaged an aggre- 
gate of about $800,000 gold bars to follow last week’s 
shipment of $3,000,000 from London to Bombay. 
This is regarded as the outcome of the Rand strike, 
and transactions thus far are said to be a metter of 
special negotiation, but bankers are watching the 
gold situation very keenly. 

Dealings in Continental exchange have been feat- 
ured by pronounced strength in francs and lire, which 
under the impetus of an extensive buying demand, 
again established new high records. French exchange 
shot up to 9.20 for checks, a gain of 41 points from 
last week’s close. Antwerp frances moved in sym- 
pathy and were marked up 24 points, to 8.73. In 
lire there was an advance of 22% points, which carried 
the quotation for sight bills up to 5.0814. ‘Trading 
was irregularly active, with most of the inquiry con- 
fined to the currencies just noted. In other sections of 
the market, little if any change was noted, Greek 
drachma and exchange on the Central European 
countries remaining practically unchanged. Dealers, 
while somewhat at a loss to account for the sudden 
and spectacular rise, were seemingly of the opinion 
that it was due not only to a searcity of offerings 
coupled with active short covering operations, but to 
increased confidence in the French position. At the 
extreme close, however, there was a slight downward 
reaction and some of the gains were lost. It is 
claimed that the reduction in the Bank of England’s 
rate to 444%, has brought about a flow of sterling to 
France and other Continental countries where inoney 
rates rule higher, while a decline in the volume of 
French imports, as well as reports that stocks of 
raw materials were increasing are thought to have 
had a strengthening influence. Still another favoring 
factor is undoubtedly the arrangement of a con- 
ference between Premiers Lloyd George and Poincare 
which, it is expected, will result in determining the 
exact date of the Genoa Conference and _ possibly 
bring about a settlement of existing differences with 
regard to the proposed Anglo-French treaty. Over 
all this, of course, was the sentimental influence of 
the improvement in the sterling market. 

In sharp contradistinction to the above was the 
persistent weakness 1n Berlin marks, which dropped 
to as low as 0.4314, a loss of 514 points for the week. 
Heavy foreign offerings were the outstanding factor 
in the downward movement, and it is claimed that 
Germany is again in the market as a seller in prepa- 
ration for forthcoming reparations payments. Later 
on there was a slight recovery, which was set down to 
covering of shorts. Austrian kronen, as _ usual, 
followed the course of reichsmarks and ruled as low 





as 0.02. As to the exchange market in general, a 
fact which aroused some comment was the extremely 
smal! volume of business transacted on the rise. 
This was due to the almost total absence of 
offerings, so that trading for long intervals was 
almost at a standstill with brief periods of feverish 
activity. 

The official Londen check rate on Paris finished 
at 48.13, as against 49.97 a week ago. Sight bills 
here on the French centre closed at 8.99, against 
8.79; cable transfers at 9.00, against 8.80; commercial 
sight at 8.97, against 8.77, and commercial sixty 
days at 8.91, against 8.71 on Friday of last week. 
Antwerp frances finished at 8.6416 for checks and 
8.65!4 for cable transfers, against 8.49 and 8.50 the 
previous week. Final quotations for Berlin marks 
were 0.44% for checks and 0.4514 for cable transfers, 
in comparison with 0.481% and 0.4914 a week earlier. 
Austrian kronen elosed at 0.0205 for checks and 
0.0210 for cable remittances, against 0.0284 and 
0.02% last week. For lire the close was 5.071% for 
bankers’ sight bills and 5.081% for eable transfers. 
A week ago the fimal range was 4.8615 and 4.871%. 
Kxchange on Czecho-Slovakia, finished at 1.75, 
against 1.9044; on Bucharest at 0.81, against 0.80; 
on Poland at 0.0275, against 0.0290, and on Finland 
at 2.02, against 2.00 last week. Greek drachma 
closed at 4.51 for cheeks and 4.56 for cable transfers, 
agaist 4.50 and 4.55 a week ago. 

Movements mn the exchanges on the former neutral 
countries closely paralleled those in sterling and some 
of the other Continental markets. Trading was 
“spotty”? with periods of activity and strength. 
Most of the demand, however, was confined to 
guilders, which established a gain of 95 points to 
38.50 for checks, mainly, it was elaimed, on buying 
emanating from German sourees. The belief is that 
Germany still has considerable balances in Holland 
and that they are being drawn upon incidental to 
reparation settlements. Swiss franes were firm and 
slightly higher, but the Seandinavian exchanges, 
though well maintained, were not much changed. 
On the other hand, Spanish pesetas advanced nearly 
21 points, to 16.00 for checks, a factor also ascribed 
to German buying. 

Bankers’ sight on Amsterdam closed at 38.15, 
against 37.65; cable transfers at 38.20, against 
37.68; commercial sight at 38.10, against 37.58, and 
commercial sixty days at 37.74, against 37.24, 
Friday of last week. Swiss franes finished at 19.54 
for bankers’ sight bills and 19.56 for cable remit- 
tances. Last week the close was 19.48% and 19.50%. 
Copenhagen checks closed at 20.85 and cable trans- 
fers at 20.90, against 20.70 and 20.75. Checks on 
Sweden finished at 26.45 and cable transfers 26.50, 
against 26.60 and 26.65, while checks on Norway 
closed at 17.01 and cable transfers at 17.06, against 
17.20 and 17.25. Closing quotations for Spanish 
exchange were 15.90 for checks and 15.95 for cable 
transfers, against 15.73 and 15.78. 

As to South American exchange, improvement was 
seen here also, due in some megsure to the senti- 
mental influence of the strength in sterling, and like- 
wise to a better outlook for trade and gradual 
readjustment of trade balances. ‘The rate for checks 
on Argentina finished at 37 and cable transfers at 
371%, which compares with 3634 and 36% last week, 
while Brazil checks closed at 1334 and cable transfers 
at 13%, against 1314 and 13%4 a week ago. Chilean 
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exchange ruled iain and finis hed at 107%, 


1014, with Peru still at 3 60, unchanged. 
Far Eastern exchange was as follows: oe mare 
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72, against 
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against 53 
40 3, (a 74 
Manila. 


51 (unchanged); Bombay, 
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against 


1%4@ 


48. against 


494 4914; Singap ore, 5024@ 
As, aaaine’ 29Y,@ 


2914, and Caleutta, 2914 @29)4, against 2914@2924 . 


Pursuant to the requirements of Section 403 of the 


Mmergency i Act of May 27 1921, 
is now certifying daily 
ving rate for 
countries of the 
below the record for the week just past. 


Reserve Bank 
of the Treasury 
on the different 


the 


bu 


the Federal] 


to the Secretary 


cable transfers 
world. 


We g) Ve 


The Federal 


Reserve Bank does not proclaim the rates until the 


morning of the following day, and therefore 
figures it is possible to include in our table 


the latest 
are those 


for Thursday noon, announced on Iriday: 


CABLE BUYING 
FED. 


23 1922, 


RATES FIXED BY FEDERAL 
17 1922 TO FEB. 


RESE 
INCLUSIVE. 


RVB BANK, 





Country and Monetary Ont. 








Noon Buying Rate for Cable Transfers tn New York. 
Value tn Unued States Money. 
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Feb. ‘17. Feb. 18. Feb. 20. Feh. 21.\Fed. 22.\ Feb. 23. 
EUROPE— is ae ss Fe $ 1 $ 
Austria, krome........... .000279; .000271| .000241| .000218 .000205 
Belgtum, franc.......... .0830 0852 .O870 .0869 0870 
0 > .006917)| .006917) .006883) .006833 00685 
Csecho-Slovakia, krone...| .018881; .018847; .018825) .018253 016894 
Denmark, krone._...._.- .2076 .2077 .2078 2092 .2107 
Engiand, pouud.......-.. 4.3503 (4.3747 '4.3919 |4.3977 4.4150 
Finland, markka________- 019914) .020057 .020129, .020214 .0202 
France, frane............ .087 I- 0896 0915 .0913 .0916 
Germany, reichamark....| .004842) .004822;) .004424| .004573 .004619 
Greece, drachma...__.... 0453 .0453 0455 .0454 0454 
Holland, florin or guilder_.| .3754 3771 .3800 3836 3840 
easy, BPORG. «ccccces 001534' .001533; .001445; .00146 001431 
 § esnegagtrem 85 | .0495 | .0504 | .0502 0506 
Jugosiavia, krone_.._._. 003275; .003252: .003232; .003185 003121 
Norway, krone....-_...- 1709 | .1711 | .1697 | .1703 1714 
Poland, Polish mark__.~.. .000278, .000275. 000269 .00026 .000257 
Portugal, escuda____...-.. .0731 .0732 | .0724 .0730 .0741 
Rumaula, leu_.........-.- .007946 | 007996 | 008042) .008092 00805 
Gerbia, dinar............ .013042' .013083;) .013017; .012833) 012617 
Spain, peseta._.......... 1572 .1579 .1589 1594 .1601 
Sweden, krona____._.._-- .2638 .2661 .2651 .2656 .2666 
®Bwitserlaud, franc._.....| .1950 .1950 .1949 .1953 1957 
ASIA— | HOLI- 
China, Chefoo tael__.__.. 7625 7576 7517 7583 DAY -7483 
at Hankow tael__.... 7625 7575 7517 .7583 .7483 
- Shanghal tael__._- 7218 7186 7115 .7147 7110 
- Tilentsip tuel__...- | .7692 7625 7550 .7633 .7533 
- Hone Kong dollar_| .5373 5366 5356 56359 6321 
- Mexican doilar__..| .5267 5238 .5240 .5232 6215 
“  Tilentsiv or Pelyang 
Ta Raps .5A42 5408 .5383 .5375 56358 
= Yuan dollar...... .5508 .5A7T5 .5400 .5392 .§342 
TTR .2820 2825 2835 2336 2817 
ee 4739 4741 4742 .4745 4739 
Singapore, dollar.._._.... 4979 4942 4992 4933 AQS3 
NORTH AMERICA— 
Cee. Gee... ..ccesce .962031) .9650 .967188)} .96992 .976094 
ia ea ae ees .998126| .998542) .998334| .998751 4 .VORT5I1 
Mexico, pego...........- 48853 1 489325. 48935 489975 ABS85 
Newfoundiand, dollar....| .960417) .963125  .965625) .968021L 97375 
SOUTH AMERICA— 
Argentina, peso (gold) ....) 8322 | .8328 8337 .8349 8383 
Brazil, milreta........._- 1334 | .1345 | .1351 | .1356 1360 
Uruguay, peso ean 8072 | .8057 8073 8075 .8224 
The New York Clearing House banks, in their 
operations with interior banking institutions, have 


gained $2,729,234 net in cash as a result of the cur- 
rency movements for the week ending February 24. 
Their receipts from the interior have aggregated 


$3,760,674, 


031,440, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


while the shipments have reached $1,- 





Week ending Feb. 24. 


Into 
Banks. 


Oui of 
Banks. 


Gain or Loss 
to Banks. 





Banks’ interior movement 


$3.760,674. 


$1,031,440:'Gain $2,729,234 





As the Sub-Treasury was taken over by the Fed- 


eral Reserve Bank 


on Dee. 


6 1920, 


it is no longer 


possible to show the effect of Government opera- 


tions on the Clearing House institutions. 


The Fed- 


eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE. 


























Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Feb. 18. Feb. 20. | Feb. 21. Feb. 22. Feb. 23. Feb. 24. Jor Week. 
>} 3 3 $ $ 3 $ 
52,300,000/52,600,000'79,700,000| Holiday '54,209,000! .9.700,000'Cr. 288,500,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
go the New York Reserve Bank from all parts of the country, in the operation of 








the Federal Reserve System's par collection scheme. These lores credit balances; 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House tnatitutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion | in the princip: ul ‘Europe: in banks: 


a pateaapionts 





February 23 1922. February 24 1921. 























Banks of————_—_—__ — ante 
Gold. Silt Total Gold. Stirer. Total. 
£ £ £ £ £ £ 

England ._-1128.761. 128.761.53 128 3227. 9R7 128. 327, QR7 
France a 114307 5/3. > 11,200,000 154,275,355 142,185,728 10, 560,000 1: 52.745.728 
Germany -| 49,784,750 679.900 50,464.650 54,576,850 378,600 54,955,450 
Aus.-Hun_' 10,944.000 2 369.000 13.313.000 10,944,000 2,269,000 13,313,000 
Spain __..100.655.000 25.123.000 125.778.6000 98,682.000 223.208,000 121,890,000 
Italy - .| 34,000,000 “3 974.9000 36.974.000 32.768,000 3.000.000 35,768,000 
Nether!'ds. | 50,497,000 967,000 51,064,000 53,012,000 1.778.000 54,790,000 
Nat. Belg_| 10,663,000 oo 3.9000 12,286,000 10,661,000 1,160,000 11,821,000 
Switz’land.| 22,018,000 4,320,000 26,338,000 21.724.000 6,110,000 27,834,000 
Sweden . | 15.245.000 . 15.245.000 15.656,.000 ~ an) 15.656.000 
Denmark _| 12,685,000 212,000 12,897,000 12,643,000 141,000 12,784,000 
Norway -.| 8,183,000 _..| 8,183,000 8,11: »,000 -------- 8,115,000 


} 
' 


—— ee ee ee ee ee ee 





49 067.900 635 9,579, 5AZ 589,295, 565 48, 704, £00 638,000,165 
754 49,064,950 635,539,704 589.064.1700 48,049,600 637,113,779 


Total week 586. ty 642 
Prev. week 586, 





a Gold holdings of the Bank of France this year are exclusive of £77,934 ,682 
held abroad. 





THE DREAM OF THE “ENERGY” DOLLAR. 


Mr. Edison submits some questions to bankers by 
which he apparently expects to bring the reductio 
ad absurdum to bear upon criticisms of the notion 
of his friend Henry [ord that currency issued 
against the potential productivity of water-power 
(as at Muscle Shoals) and against the resources of 
the country, realized and to be realized, would have 
the qualities of service and safety which inhere in 
all sound money. He first asks bankers what would 
be, in their opinion, the approximate value of an 
ounce troy of pure gold if all Governments of the 
world demonetized that metal. As literally put, this 
question hardly admits answer, because the “value” 
must be stated by reference to some standard, and 
the question itself assumes that standards have de- 
parted. If the value inquired for is to be expressed 
in paper, the answer would be utterly out of the 
question, as if one attempted to predict the gold 
value of the German “mark” a twelvemonth hence; 
but the most reasonable expectation is that in the 
case imagined the gold would have at least as high 
a purchasing power as it has now. None of its qualli- 
ties and uses as mere metal would be affected. If, 
however, a general abandonment of it as a monetary 
basis by all Governments at once could be imag- 
ined that would be chaos complete, and it is not 
worth while speculating what the results would be. 

Mr. Edison asks how paper issued against only 
20% of the value of necessaries in Government ware- 
houses could be unsound and could produce infla- 
tion; why the equity left in the warehouses could 
not be discounted at commercial banks; whether the 
farmer would be moved by the situation to over- 
produce; and how there could be greater danger of 
overissuing paper than there is now, when there is 
overissue on the gold basis. These questions may be 
reduced to one: what necessity is met and what ser- 
vice is rendered by gold as the basis of circulating 
money and the standard of values? 

To this the answer is that while iron ranks high- 
est among known metals in intrinsic utility the 
“precious” metals are justly so called because, in 
addition to peculiar usefulness in certain arts, they 
possess qualities which make them unique as the 
ultimate “money” and as furnishing an indispensa- 
ble standard and measure of values; thus, they are 
exactly suited for subdividing and marking in coin- 
age, and their scarcity and the difficulty of getting 
them from their depositories in the earth are the best 
guaranty against overabundance and consequent de- 
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preciation, although this guaranty is not quite per- 
fect. Mr. Edison might have put another question: 
what would happen to the value of these metals— 
and what would happen to mankind in consequence 
—if they became as plenty and as easily gathered as 
the grass of the field? They represent labor and 
substance, because labor must be expended to get 
them and they cannot be obtained except in compar- 
atively limited quantities. 

If, savs Mr. Edison, “fiat” money 1s any currency 
not redeemable in gold at par, no nation ever had or 
ever will have gold enough to thus redeem all its 
paper. But he does not thus succeed in turning the 
dilemma upon those who reject his theory. It has 
always been contended by fiat-money advocates that 
the Government stamp gives money its value, where- 
as “the” erains of gold 90% fine and 
the mint’s stamp merely certifies to the substance 
and purity of the coin. This country has had ample 
experience with fiat or irredeemable currency, to its 
long-continued loss and sorrow; but redemption on 
demand does not imply or require having in hand a 
stock of gold against the currency, dollar for dollar. 
No bank could pay, in any forms of money, its entire 
deposits in the afternoon, and few if any could meet 
the call for settlement at the clearing-house in the 
morning if its entire deposit account were present- 
ed; a reserve equal to ordinary or probable need suf- 
fices. 

[In our present paper currency, the “silver” note 
sets forth that a silver dollar has been deposited and 
can be had by presenting the certificate therefor; 
the Federal Reserve note and the National Bank 
note respectively set forth that the United States 
and the bank will pay the bearer on demand the sum 
stated; the greenback legal-tender note likewise 
promises to pay on demand; but none of these forms 
of paper affirms that it is a dollar; it merely prom- 
ises to pay a dollar in exchange. When Mr. Edison 
tries to show that we are now on the basis of irre- 
deemable and representative money by citing the 
fact that all the paper could not be simultaneously 
redeemed in gold if demanded he merely shows that 
he does not clearly comprehend the subject. 

It is, however, entirely true that money is in an 
essential and substantial sense “representative.” 
Here is where Mr. Edison, in unreservedly adopting 
the fantastic notion of his friend Henry Ford on this 
subject, permits himself to go hopelessly astray. 
Banks discount paper against stocks of actual sub- 
stance, and it is true that, in a sense, all paper cur- 
rency has behind it not only the real resources of the 
issuer but the entire realized or potential wealth of 
the country, giving here to “wealth” a very broad 
meaning. Mr. Edison likens currency issued 
against water powers owned and leased by the Gov- 
ernment (the Muscle Shoals scheme) to 100 millions 
in first mortgage bonds of the Union Pacific Rail- 
road. Here he compares things utterlv unlike. A 
sound lender takes as security something which al- 
ready is, not things which are to be or may be; real 
property improved and already earning its way is a 
good mortgage basis, but vacant land is not; the dis- 
tinction must be entirely clear. The Union Pacific 
or any other good road is accomplished and existing 
value, not something which may be or may not be 
and whose potential substance is a matter of the fu- 
ture and faith. Nobody knows what the Muscle 
Shoals or any like scheme will become “good” for, 


on ’ 


dollar is 25.8 





and if currency is to be issued against projects still 
in the air it could be issued against next season’s 
crops (a borrowing recourse too often and too large- 
ly used in the past) or against the potential value 
of inventions still to be made, or against a dozen 
other things, or even against the “eountry” itself. 

Mr. Edison tries the dilemma again by saying he 
would like to know why not, if currency issued 
against water-powers and the like potentialities is 
not sound money. The answer is that such currency 
has not definite substance behind it (or close 
enough behind it) and that there is therefore no 
fixed limit to its volume. This notion which he has 
adopted might be caught up by the bonus advocates in 
their desperation, and one of them has declared that 
Alaska alone could answer the demand for bonus 
money. Possibly Alaska could, if given sufficient 
time; but there is a shorter cut to national misery 
than any yet suggested, for it would be physically 
possible to print within a twelvemonth fiat legal- 
tender paper enough to cover the nominal needs of 
the most generous bonus, and this paper could have 
behind it all our national resources and future, thus 
being “energy” money. 

sut energy money would doom energy to idleness 
and want. The curse which clings to fiat paper is 
that, like other forms of falsehood, “uttering” it at 
all compels increasing its volume, in the attempt to 
keep up with its loss of purchasing power; here is a 
slide towards economic destruction which has no 
fixed stop. If our own past experience is not lesson 
enough Europe is now furnishing a terrible example. 

Mr. Edison is unique; he has been a great bene- 
factor of mankind, and the only just feeling towards 
him is that of respectful admiration; yet he also has 
his limitations, and he meets them when he turns 
aside from his own special lines of study. Unhap- 
pily, we always have many who misunderstand the 
duties and powers of Government and suppose that 
its mere imprint turns promises into good money, of 
which they think there cannot be too much. Because 
of Mr. Edison’s fame it is of consequence that the 
mistaken notions on currency and economics which 
he indorses be not left to cireulate without chal- 
lenge. 





TENDENCIES TOWARD TRADE 
HQUILIBRIUM. 

A news item dated Chieago, Feb. 15, reads: “An 
extended period of lower retail prices, with a pros 
perous outlook for business as a whole, was gener- 
ally forecast to-day by retail merchants from all 
parts of the country, who met here at the first an- 
nual convention of the Inter-State Merchants’ Coun- 
cil.” . . . “Paul Davis,” the dispatch continues, “of 
Waterloo, Towa, President of the Council, said: 
‘Nowadays we have to fight for customers, where 
two years ago, in a sellers’ market, we fought for 
Our aim now should be to purchase the best 
goods at the lowest prices and sell them at a reason- 
able price, so that we are not called profiteers by the 
criticising public.” As to the last phrase, it need 
only be said the advice would be good at any time. 
The important matter lies in the statement of a com- 
plete change in the position of the merchant from 
that occupied two years ago, and the general “fore- 
cast”’that a period of “lower retail prices” will con- 
tinue, and that this is not inconsistent “with a pros- 
perous outlook for business as a whole.” 


goods. 
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We bring into contrast with this the present ten- 
dency in prices for farm products, and the now 
quite frequent predictions that these prices will 
advance—some even going so far as to predict dol- 
lar-and-a-half wheat for the next crop. And why 
should not this prediction be made concerning agri- 
cultural products? Upon what do these merchants 
base their predictions? Simply upon this—that de- 
spite slow buying and the reluctance heretofore of 
merchants to put down the prices of goods—their 
shelves, in the natural order of things, are growing 
empty. The war-priced stocks are gone. When 
they come to buy to replenish, they must buy in the 
conviction that they are hereafter to do business on 
the old-time principle of the greatest service and 
voods for the least money. Apply this reasoning to 
the farmer’s products—the sudden slump in world- 
mart prices oecurred because (or partly because) 
the pent-up grains of many countries, by reason of 
open sea-lanes, were available everywhere—though 
there was insufficient buying and consuming power 
to absorb them. Slowly, by the very stress of cir- 
cumstances, that condition is disappearing. Slowly 
the buying power is coming back, and slowly the 
surplus crops backed up by the war are being con- 
sumed, 


There is never in the world a really alarm- 
ing surplus of foodstuffs. Agriculture can produce 
to the full but once in a year—or for about six 
months in the growing season—-while manufacture 
can produce all the time, and will do so if it can only 
sell its products. These in war-time, also, to some 
extent, piled up—but power and energy were in the 
main diverted to other kinds of production than ne- 
cessities and are but now in process of resumption. 
The two forces are coming into equilibrium by nat- 
ural resumption. So that always the true “out- 
look” for business is good. When agriculture is 
able to sell in a foreign market and buy in a home 
market, when manufacture is able to buy (as well as 
sell) in a foreign market and sell in a home market, 
“times are prosperous” if only the law may operate 
without interference. 

Interference there is, unfortunately, always by 
governmental interferences, but while this retards 
growth, so strong is the universal urge to do busi- 
ness that even these interferences are finally over- 
come—if by no better way than adjustment thereto. 
Now the chief lesson to be learned from these con- 
trasting tendencies in price is this—that at no time 
is the farmer or merchant justified in “laying down” 
on a condition, and, refusing to recognize the omni- 
present law of trade, ceasing to do business upon 
established principles—by fighting against the re- 
turn of equilibrium through holding crops or goods 
for his own price. Senator Borah, the other day, in 
his speech against the tax-bonus, read distress-let- 
ters from farmers in the Middle and Far West, and 
predicted the next sixty days, planting time, would 
develop a serious crisis, in that the acreage would 
decrease because farmers in many instances were 
too poor to buy seed-grain, and that this would be 
felt by everybody next fall. We are inclined to be- 
lieve apprehension here is strained. Agricultural 
prices have recently risen very substantially, and 
under the low prices previously prevailing for 
grains it did not require the ordinary expenditure 
even for seed. Moreover, local credit is not so dimin- 
ished as not to be able to supply this demand, what- 
ever it may call for. More is to be apprehended 
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from a feeling that curtailment of acreage will in- 
crease price. But the principle is adamant—neither 
farmer nor merchant has an economic right to re- 
fuse “to do business,” and, fighting against omnipo- 
tent natural law, only harms himself when he does. 

If the seed-time is augury of the harvest—then 
there should soon be rejoicing and renewed effort 
by everybody. It is admitted that man needs oppo- 
sition for the purpose of his own development, that 
the “overcoming” is necessary to growth and prog- 
ress. How to save labor, how to increase produc- 
tion, this is the mainstay of invention. If then there 
be a law that it is better for the merchant to sell 
goods more cheaply on a falling price-market, that 
law in the end must prevail. If on the contrary it 
is required of the farmer that he produce more in 
order to sell upon a rising price-market, it would be 
mere folly to refuse to do so. These laws, tending 
always toward equilibrium in human effort, being 
natural and outside the mere will of individuals or 
peoples, must sooner or later prevail. The wise man 
does his own individual best to align himself with 
them. The very recognition, though tardy, of the 
fact that they reign and rule, is a hopeful sign. We 
are advancing. The “good times’ are coming. The 
old Eastern maxim comes into play: “It is folly to 
turn back, when the journey lies forward !” 





THE GOLD STANDARD, TRADE AND 
TARIFFS. 

AS we examine the news columns for light on af- 
fairs, the reader often finds in public utterances a 
convergence of ideas that gives direction to his own 
thought and reveals a great crucial problem to his 
consideration. Appearing in the Sunday New York 
“Times” of Feb. 19, we bring together three tremen- 
dously important factors touching the world’s wel- 
fare, as follows: Restoration of the Gold Standard 
in Murepe; the re-establishment in Europe of for- 
mer “free-trade unions” between certain of the 
States; and the adoption or rejection of what is 
known as the “American Valuation Plan” by the 
United States. 

It is Mr. Crissinger, Comptroller of the Currency, 
addressing the American Institution of Banking, 
who first engages our attention. In the course of 
his remarks he says: “It is vastly better that we 
should, through carefully devised measures, calcu- 
lated to conserve every interest involved, begin the 
redistribution of this gold about the world, so that 
it will be restored to its proper function of main- 
taining a sound relationship between currency Sys- 
tems and the metallic standard.” (He has previ- 
ously spoken of our having “7% of the world’s popu- 
lation and 40°¢ of the world’s gold stock.”) “If we 
do not do this in time, the inevitable operation of 
economic law will sooner or later begin to do it in 
spite of us, and perhaps in circumstances and by 


methods that will result in unfortunate conse- 
quences. As the custodian, | might say the trustee, 


of the greatest stock of gold that ever came into pos- 
session of one country, our duty, both to ourselves 
and to the world at large, demands that we take the 
lead in developing procedures by which this gold 
basis of a sound currency system may be made avail- 
able to the service of the entire business world.” 

On the same day, Feb. 18, at an earlier hour, in the 
City of New York, we find Mr. Paul D. Cravath ad- 
dressing a meeting of the Foreign Policy Association 
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and saying in part: “Relief from the economic ills 
from which Europe and the world are now suffering 
can only be had through the restoration of the eco- 
nomic equilibrium—through the rebuilding of the 
complex economic machine that has been destroyed 
by the war and by the Treaty of Versailles. 

“That restoration may come in time, even if events 
are allowed to take their present course, and there 
is no concerted action for relief on the part of the 
vreat nations. But without such concerted action 
the process may take several decades, and the suf- 
fering, privation and loss of life that the world may 
undergo in the meantime are incalculable. 

“If this disaster is to be averted the nations of 
Europe must find some way to accomplish three 
fundamental results: (a) They must balance their 
budgets—that is, keep their national expenditures 
within their national income; (b) they must balance 
their trade with the rest of the world, and (c) they 
must restore the gold standard as the basis of their 
international financial relations.” And as means 
to these ends he suggests land disarmament, post- 
ponement of interest on debts due the United States, 
and “gold loans by nations with large surpluses to 
hations with depleted stocks.” 

We have not space to outline the third item in our 
catalogue, and can only say of it briefly that it fore- 
casts a fight between the House and Senate in the 
coming tariff bill over the policy of fixing the valua- 
tion upon which to base calculation of custom duties 
on the selling price of similar articles produced in 
the United States, or upon the cost price of articles 
in foreign countries as has heretofore been the prac- 
tice, and indicating a refusal by the Senate to de- 
part from the old plan on the ground that American 
manufacturers might establish such prices as would 
serve to prohibit the importation of foreign goods in 
many instances. 

Drawing these lines of thought together what may 
we discover? First, that the restoration of full 
trade between all peoples of earth, according to 
needs and capacities, is the efficient means by which 
prosperity is to come to all. That this restoration 
is proceeding along natural lines now, but that it 
may be accelerated by well-defined national poll- 
cies, and that these are intimately interwoven with 
the rejuvenation in Kurope of the gold standard— 
or, aS we would prefer to put it, an adjustment as 
far as may be possible of these various depreciated 
currencies to the “gold standard,” for that is as po- 
tential in its present eclipse as it ever was. As to 
trade relations, speaking at the Foreign Policy As- 
sociation luncheon, Professor Redlich, a Vienna sci- 
entist, is reported as follows: “Professor Redlich 
briefly discussed the causes of the great conflict and 
then considered the results. As far as he could see, 
the worst result of the war was the destruction of 
the great ‘free trade unions’ the largest of which 
he said were Russia and Austria-Hungary. When 
the numerous miniature States were set up all over 
Europe they immediately developed a great jealousy 
of their sovereignty and in most cases conceived that 
this sovereignty should be protected by high tariff 
walls.” 

The second of our discoveries must evidently be 
this: That trade and exchange, being so intimately 
interwoven with the gold standard (that being made 
more suecessfully operative by a redistribution of 
the gold stock, a redistribution that would natur- 





ally follow the universal resumption of full trade) 
the United States, having a surplus of gold stock, 
could aid the world if some means could be provided 
for releasing a part of this stock in advance of the 
release that will come naturally but slowly as trade 
resumes. That we have more gold than we need, and 
that we could spare a considerable amount of it, is 
beyond cavil, but the feasibility and even expediency 
of releasing portions of it, except in the ordinary 
course, through the operation of economic laws, re- 
mains a debatable point, notwithstanding the glib 
way in which the matter is usually disposed of by 
those in favor of the proposition. In any event, this 
“restoration” of the gold standard in Europe, so 
necessary to trade restoration and equilibrium, can- 
not proceed in advance of, nor can it follow, the res- 
toration of trade itself while that is balked by the 
selfish sovereignty that seeks damestic “protection” 
at the price of the world’s loss, and at the cost of 
the prosperity of other peoples, whether contiguous 
on land or separated by seas—an effect brought 
about by governmental reprisals. 

This then is the triangular problem. But of what 
advantage would it be to the United States, granting 
it be possible, to make gold loans to Europe to re- 
store the rapidity of trade resumption and its sta- 
bility, if by unheard-of tariff prohibitions that trade 
is to be forced into other quarters of the globe? On 
the other hand, since the United States has the pre- 
ponderant gold stock, how can it increase its own 
trade abroad, trade being mutual, unless it, in send- 
ing gold abroad, is willing to receive goods for goods 
in free and full exchange? And how can any restor- 
ation in any manner proceed unless the financial 
complexity in Europe be first resolved by at least 
scaling down the redundant and depreciated cur- 
rencies by the European nations themselves, so that 
they may bear a fixed relation to the gold standard 
as it now prevails in the United States and as it 1s 
fast being resumed in England? Nor can this dras- 
tic movement await the longings of peoples for rep- 
arations payments that may never come, and some 
believe never can come. And in so intricate and far- 
reaching a problem what may be said of a school 
of thought that, harking back to archais methods, 
would establish a wage scale that has no relation to 
any other wage scale on earth (though peoples 
would trade with each other if they could) and would 
re-establish mutual world-wide exchange by selling 
everything and buving nothing, would run a Govern- 
ment on the tax the “foreigner pays”? 





a -_—— 


UNION OF JEWS AND CHRISTIANS FOR THE 
RECONSTRUCTION OF EUROPE. 

The upheaval of the existing order, occasioned or 
developed by the war, felt around the world, is cen- 
tralized in Europe, and the needed reconstruction 
must begin in Europe. 

The disorganization extends beyond national, po- 
litical, economic or financial relations; powerful 
and various forces are at work upon the individual. 
Changes not readily apparent but profound and ex- 
tensive are going on in men’s thoughts and convic- 
tions. These lie back of the unrest and create the 


disturbance. They will persist when disturbance is 
put down and unrest is quieted. Nothing less than 
the combined constructive and conservative forces 
of the community will prove competent to deal with 
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them and reopen the path of an unfolding Christian 
civilization. 

Happily there are signs of a growing spirit of 
union in the work and in the relations of Christians. 
The Protestant bodies are getting together, and the 
great State churches of Eastern and Southern Icu- 
rope, divided since the early centuries, driven now, 
perhaps, by the distress of their people, are casting 
The 
union of Christian effort in distant mission fields, 





about for helpful intercourse and fellowship. 


which the vastness and the exigency of their work 
in the world around them has brought about, has 
opened the way and proved the practicability of 
similar co-operation at home. Obviously if Chris- 
tians of different name can unite for common serv- 
ice in China, in India and in Egypt, it is difficult 
to see why they cannot bear witness to the oneness 
of their faith by genuine and unreserved fellowship 
in England and America. When the divisions of the 
great Eastern church in Russia, Czecho-Slovakia, 
Serbia and Asia Minor find themselves impelled to 
seek fellowship with one another, when their people 
turn to them for help and guidance in their present 
distress, it is not beyond hope that the Roman 
church will also find in its turn reason for strong 
and useful co-operation with all, if only because of 
the world’s great need. 

The same reason exists for new relations between 
Christians and Jews. They have long stood apart. 
The difference has often been an antagonism rooted 
and bitter, as it has always expressed prejudice hard 
to be overcome, and usually discloses willingness on 
both sides to dwell apart. To overcome this it is 
necessary to show evils great and serious besetting 
both parties, and the need of co-operation for the 
protection of both. 

The disorganization wrought by the war affects 
the world. It has loosened the ties of religious 
faith; it has relaxed morals and changed standards 
and customs; it has occasioned disrespect for par- 
ents and established ways; it has created an unrest, 
both intellectual and religious, which has given rise 
to a host of strange cults with new names, Oriental 
and home-made, Bahism, New Thought, Mind Heal- 
ing, Theosophy, Christian Science, and the like, all 
purporting to be “new,” and all, certainly, “depar- 
tures.” All are directed to the individual, exalting 
his importance, separating him in his interests from 
others, and emphasizing the supreme significance 
of his impulses, his desires and himself. 

Both parties are not equally affected by them, but 
they are voices of the times. To them must be added 
the influence of money, of luxury, of extensive busi- 
ness success, and of the many exceptional opportu- 
nities for gaining material oppulence, with all the 
attractions it brings in its train. These appeal tre- 
mendously to the young, and we have to remember 
that while older men may appraise things more wise- 
ly, what the older men may prepare and set up as 
reconstructing and re-establishing instrumentalities 
in new laws, new agencies, new systems—financial, 
commercial, economic-—for bringing back “normal- 
cy”, these all will have to be administered by the 
new generation soon coming on, and that thev will 
have small reformative worth in the hands of men 
who, most of all, need reforming in heart and 
thought themselves. 

Everywhere there is complaint over the manners 


and habits of the young people of the well-to-do 
families. The automobile, sports, week-ends, and 
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the like keep them away from church. The syna- 
gogues and the churches tell the same story. Both 
worship the one God; both have in large part the 
same Scripture, for, as Augustine said, “the New 
Testament lies in waiting in the Old, and the Old 
Testament is unfolded in the New.” Both have the 
same practical code of morals; both share the same 
community life; they love their children and value 
their homes alike; they support the same civic instl- 
tutions, and do business together. In America and 
in Europe they are in large part alike identified as 
citizens of the common land in which they dwell. 
In New York and in many cities they are a large and 
infiuential part of the body politic. 

All are citizens of the world which to-day so 
greatly needs their united efforts for its early re 
habilitation. If these two groups individually, 
more largely, and then collectively, with heartier 
understanding and good fellowship, their united 
intelligence and strength being directed along wise- 
ly selected lines and to definite fundamental ends, 
could unite, a result more positive and far-reaching 
than those following from any general Conference 
of States still largely governed by self-interest, 
would ensue which, in its compelling and construc- 
tive course would set the world far on its way to 
permanent peace. A new bond of union among the 
nations would at once be recognized, as well as a 
new sustaining force to uphold the hands of diplo- 
mats and legislators in their efforts to set things 
right by prudent legislation and mutual agreements. 

If it be asked by what definite agencies and in 
what particular form this union of Jews and Chris- 
tians can be brought about, the answer is, along the 
lines in which it already exists in individual cases 
for single needs or personal interests. By a definite 
change of attitude on both sides, definitely under- 
taken for the common good. By a recognition of 
its urgent necessity, and the unworthiness of exist- 
ing prejudice. By opening the doors as widely. as 
possible for visible and united co-operation. Then 
by the arising of leaders on both sides, able and 
large-minded, to forward a movement so new, so 
vital, so reconstructive and so necessary. 

The existing condition of the two oldest and great- 
est religious bodies, standing so apart as they do, 
is a reproach to both. The ils of the past, the perse- 
cutions and abuse, were serious and great, but cer- 
tainly they may be set aside and forgotten in the 
new day that now has come, and for the sake of 
needs so pressing and so vast, for which the call is 
clear and urgent. 

In our own city of New York reform is so spo 
radic and futile, and revised constitutions are so in- 
effective that, unless something of this kind is 
brought about, the generations that follow us will 
have reason to wonder at the unaccountable helpless- 
ness of their predecessors who passed on to them 
conditions both unworthy and intolerable. 








THE TRUST COMPANIES IN 
AND ELSEWHERE. 

Continuing the practice begun by us a long time 
ago, we again present our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 
forward the results so as to include the figures for a 
year later. In our detailed presentation of the re- 
turns of the separate companies, on subsequent pages, 
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we also include many of the companies in Chicago, 
but we attempt no general totals for that city. 

lor this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely Nov. 15 1921. 
As has been many times pointed out by us, it was the 
practice of the Banking Department for a quarter 
of a century or more to require reports for the closing 
day of the year, but this was changed in December 
1911 by the then executive head of the Department, 
and from that time to 1914 various dates in December 
were fixed as the time of the return, while in Decem- 
ber 1915 the last day was again chosen, but for 1916 
the date was dropped back to Nov. 29, for 1917 to 
Nov. 14, for 1918 to Nov. 1, while for 1919 the date 
was fixed at Nov. 12, and for 1920 and for 1921 at 
Nov. 15. The Superintendent who inaugurated the 
departure evidently contemplated that there should 
always be a return for some date in December, 
though the date was not to be known beforehand. 
Succeeding incumbents of the office have not felt 
bound by any such rule, and accordingly have named 
a day in November, aggravating the effects of the 
original change. 

In a general way the character of the comparisons 
is much the same as it was during the year preceding. 
In 1919 the chief feature had been the further growth 
in the deposits and resources of the institutions. But 
in 1920 the trust companies, like the mercantile 
banks, had had their deposits drawn down under the 
change in conditions which came with the develop- 
ment of business depression, credit restriction and 
price deflation. The figures we present to-day show 
that during 1921 there was further contraction in the 
deposits, but to a more moderate extent. For the 
Greater New York aggregate deposits between Nov. 12 
1919 and Nov. 15 1920 had been drawn down from 
$2 443 087,071 to $2,154,214,300. This was due not 
only to the circumstances mentioned, but as far as 
the total of these local institutions was concerned, 
there was an additional cause of depletion—that is 
to say the falling off was increased by internal changes 
in certain institutions which had the effect of trans- 
ferring some big concerns from the trust company 
list to the banking group. Thus, the Irving Trust 
Co., which on Nov. 12 1919, had reported aggregate 
deposits of $76,278,900, was on April 19 1920 merged 
in the Irving National Bank, while on May 1 1920 
the Franklin Trust Co., which the previous Nov. 12 
had reported deposits of $25,278,100, was merged 
in the Bank of America. The elimination of these 
two institutions from the trust company list accord- 
ingly accounted for over $100,000,000 of the $288,- 
000,000 loss in the deposits in this previous year. 
During 1921 there were no further absorptions or 
mergers of this kind (except that the Hamilton Trust 
Co. of Brooklyn was, on Jan. 29, 1921, merged in 
the Metropolitan Bank), but nevertheless aggregate 
deposits have fallen nearly $154,000,000 more, stand- 
ing Nov. 15 1921 at $2,001 ,080,742 as against $2,154,- 
914.300 Nov. 15 1920 and $2,443,087,000 Nov. 12 
1919. These figures, as already stated, are those for 
the trust companies in Greater New York. For the 
whole State, including Greater New York, deposits 
on Nov. 15 1921 stood at $2,497,547,429 against 
$2,672,289 441 Nov. 15 1920 and $2,885,355,813 
Nov. 12 1919. 

Capital stock has steadily increased notwithstand- 
ing the contraction in the deposits. For the Greater 


New York there had been between Nov. 1231919 and 
Nov. 15 1920 an increase from $104,700,000 to 
$116,983 ,300. The disappearance of the two com- 
panies already referred to, namely the Irving Trust 
and the Franklin Trust, reduced capital by $4,000,000 
but, on the other hand, numerous increases in capital 
by other companies (given by us in detail a year ago) 
brought about the $12,283,300 expansion shown by 
the figures. During the twelve months now under 
review, from Nov. 15 1920 to Nov. 15 1921, the total 
of the capital stock further increased from $116,983,- 
3800 to $125,500,000. The American Trust Co. 
increased from $1,000,000 to $1,500,000; the United 
States Mortgage & Trust from $2,000,000 to $3 ,000,- 
000; the Manufacturers’ Trust Co. (of Brooklyn) from 
$2,000,000 to $2,500,000; the Commercial Trust 
from $983,300 to $1,000,000, but the most notable 
increase is that of the New York Trust Co., the 
capital of which has been raised from $3,000,000 to 
$10,000 ,000. 

When we come to examine the item of surplus we 
find that there has been a shrinkage, notwithstanding 
the growth in capital. Interest rates, of course, were 
lower, and hence profits in that way could not have 
been so large, besides which,it is to be presumed, 
the charging off of losses was heavier than usual. 
In other words, there was a substantial marking 
down of assets where occasion existed for such a 
course, though manifestly the trust companies would 
not be affected in the same way or to the same extent 
as the banks, since they do not extend accommodation 
to mercantile borrowers. In any event, the fact is 
that surplus and profits for the trust companies in 
the Greater New York in the statement of Nov. 15 
1921 are reported at $175,565,266, which compares 
with $187 ,349,200 Nov. 15 1920 and with $179,330,500 
Nov. 12 1919. For the whole State the surplus 
account (including all undivided profits) Nov. 15 
1921, is reported at $209 ,223 ,775 against $219 945,439 
Nov. 15 1920, and $211,441,830 Nov. 12 1919. 

We have stated that profits must have diminished 
because of lower interest rates. The demand for 
money and credit was at the same time also smaller. 
One indication of this is found in the diminished 
borrowings of the trust companies themselves at the 
Federal Reserve Bank. Nearly all of the trust com- 
panies in this city are members of the Federal Reserve 
System, and during 1920, when there was such an 
active call for funds, freely availed of the facilities of 
the local Federal Reserve Bank, the proceeds of their 
borrowings being, of course, placed at the disposal 
of their customers and yielding remuncrative returns. 
But during 1921 there was no occasion for extensive 
recourse to the Federal Reserve Bank and accordingly 
we find the aggregate of bills payable and rediscounts 
for all the trust companies in Greater New York 
down to only $35,631,000 Nov. 15 1921 from $242,- 
934,500 Nov. 15 1920 and $232,174,600 Nov. 12 
1919. Liability on account of acceptances has like- 
wise been substantially reduced, standing at $89 ,366,- 
276 Nov. 15 1921 as against $157,117,300 Nov. 15 
1920 and $133,702,400 Nov. 12 1919. 

Turning to the assets and examining the collateral 
loans, always a favorite form of investment with the 
trust companies, we note that this item, after having 
fallen from $1,115,505,900 Nov. 12 1919, to 3896,- 
288,800 Nov. 15 1920, was further reduced to 
$744,386 ,339 in the year to Nov. 15 1921. The bill 
holdings during the past year also decreased after 
having heavily increased in the year preceding. The 
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designation of this item i in the state! me nt to ‘the State 
Banking Department is “loans, discounts and bills 
purchased, not secured by collateral’? and for Nov. 
15 1921, the amount is given at $486,467 ,000, 
against $646 ,822,300 Nov. 15 1920 and $479,327 ,900 
Nov. 12 1919. 

The stock and bond investments increased some- 
what during the year, as might have been expected, 
considering the opportunity that existed during the 
greater part of 1921 to purchase high-class obliga- 
tions at low prices and high income yields. 
be regretted that a change has been made by the 
Banking Department in this part of the statement of 
condition required of the trust companies and that 
there is no longer a separation of ‘public securities” 
from “private securities,’ but that both are lumped 
together under the general designation of “‘stock and 
bond investinents.”” On Nov. 15 1921 these invest- 
ments aggregated $480,806,007 as against $460,767,- 
500 Nov. 15 1920, but comparing with $ 
Nov. 12 1919. 


$570,203 ,900 
The real estate holdings continued at 
about the same figure and so did the real estate 
mortgages. Real estate held in November 1921 stood 
at $45,975,995, as against $45,401,600 in November 
1920 and $45 050,700 in November 1919. 
estate mortgages owned in November 1921 amounted 
to $60,374,001, which compares with 
1920 and $60,597,600 in 1919. 

The reserve held by the trust companies with the 
Federal Reserve Bank and with other reserve deposi- 
tories has been greatly reduced, the aggregate having 
dropped from $293,350,400 in November 1919 to 
$233 ,154,400 in November 1920 and $234,304 ,212 in 
November 1921. The trust companies never hold 
large sums of cash in their own vaults and the holdings 
of ‘“‘specie”’ in November 1921 were only $5,233,340, 
which compares with $8,877,800 in 1920 and $11,- 
138,900 in 1919. In addition they reported $17,704,- 
536 of “other currency authorized by the laws of the 
United States” in 1921 as against $19,419,500 in 
1920 and $23,316,200 in 1919. The remaining cash 
items, viz., “‘bills and checks for the next day’s 
clearings and other cash itmes” aggregated $146,- 
059,871 in 1921, against $156,056,000 and $105,552,- 
300 in 1920 and 1919, respectively. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements on 
subsequent pages will enable the reader to ascertain 
what the experience of each company has been as be- 
tween 1921 and 1919. To furnish a sort of general 
survey we introduce here the following table compris- 
ing all the companies in the Boroughs of Manhattan 
and Brooklyn, and showing the deposits on Aug. 
22 1907 (before the panic of that year) and on Dec. 9 
1913, Nov. 12 1919, Nov. 15 1920 and Nov. 15 1921. 
Most of the companies, as would be expected in 
view of what has been said above, have suffered 
reductions of their deposits during the past two 
years, but a few prove exceptions to the rule and are 
able to register an increase. A glance at the table 
will suffice to indicate which companies belong in the 
latter category. 


$58,694,400 in 




















Borough of Aug. 22 Dec. 9 Noo. 12 Noo. 1 " 5 
Manhattan. | — 1907. 1913. | 1919. 1930.” 7 
. | 
- ee a 1,9 | ; : 
eens County -. 934,491; 1,919,001, 9,082.7 J 
Queens County. 9): 284.401 082,733, 11,948,200) 15,448,676 
Mereantile .../ 35.19.13 181) 120848,642 | 
anhattan __. |} 317,536,146) 283,570, 
Manhattan 0.975. 957 oe 987 400 83,570,900| 280,452,276 
Carnegie. .....-. 7.923.242 Defunct | Defunct Defunct Defunct 
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Borough of Aug. 22 Dec. 9 Nor. 12 Nor. 15 Nov. 15 
Manhattan. 1907. 1913. 1919. 1920. 1921. 

z $ z z 
Central_k.....- | 42,137,580, 83,432,013 | 
Union Trust... 48,231,644 55,256,528 {| 211,438,902) 199,950,000) 193,635,185 
as | Columbia.-...-.- 6,774,339 | 
Knickerbocker 62,114,990 5a, 089 .632 95,643,906 84,247.600; 83,256,238 
Commercial] ....| 3,876,980 3,882,550 8,717,627 8,514,200 7 .284,656 
Commonwealth 
(defunct)... -- 516 458 Defunct Defunct Defunct 
Empire.....--.| 8,898,940 | | 
Guardian..... 4,185.255 }22,359,030 50,412,043 49,938,700 7,160,104 
Windsor..... 11,162,536 } 
Equitable __._. 17,381,123 | 
Bowling Green 16,233,629 | 
Madison or 566,870,535 234,016,518 206,929,000; 206,458,795 
Van Norden 8,101,350 | | 
TrustCo.ofAm| 64,124,995 | 
Farmers’ L.&T 81,702.513112,181,300, 166,688,021; 144,918,900) 134,064,853 
° ee eee 3.028.403 7,641,801 12,944,106 20.720.400| 21,127,153 
It 1s to | Futto D---------| 7.423.429, 8,361,843 9,312,365 9,826.1 81814,322 
Guaranty.....- 1,996 ,504 : 
Fifth Avenue. 17,532,796 }149,456,212 725,510,455' 626,565, 430,834,259 
Morton...... 40,510,828 | 
Standard..-_-.. | 12,884,258 } 
Hudsgon......-. 2,066,175 3,556,973 8,268 ,864 7,807, 7,007 493 
, * Saga 
Broadway....' 3,932,749 | | 
Flatbush ....- | 3,104,410 }14,420,483 76,278,940 (q) ®@ 
Savoy... 1,669,287 J | 
Italian Dis. & Tr.) (p) P) 17,372,888 10,898, 12,044,482 
Lawyers’T.1&T. 8,524,049 )12 On. 457 
Home .b..... 2,636,974) 2,695,951, 19,542,725 17,690.500' 17,167,726 
22,400,958 11,601,761 26 622,804 30,980,800) 25,773,985 
Mercantile Tr.bi __.____- Seeenion -:16,249,446| 16,303.800 18,437,450 
Metropolitan o--| 23.747.751 17,094,371 39 ,022 ,67 32,871,800; 27,779,992 
Mutual Allianceg) 5.763.501 8,344,532 g__-.__-__. Pr verterm peng oepiacion 
N.Y.L.1.@&T./ rs 782,456 32,582,070 23,483, 727 22.548,200' 24,962,284 
New York_.___. | 33,517,360 37,535,428 67 ,956 1267 73,108, 160,065,302 
Scandinavian.t. a  _ | Beameneeeenl adams cmeateneaaiie 
Title Guar. & Tr.| 28,495,980 26,921,794 33,070 973 33,628,500; 34,305,535 
Transatlantic.a. ......_.. | 2:617,687| a..----.--- | aiinen heen anattonen 
U.S. Mtge. & Tr) 30,982,562 40,459,470, 61,722,175 70.309. 52,019,127 
United States... 59,394,159 54,882, 451. 49,639,976. 47 ,006, 700) 52,119,108 
Washington.d..) 9,798,340 9,702, 666) (d | (d) (d) 
, * = 849, 123,619 985,843 ,077 2,280,534,271 2,010,283, 300. 1,860,219,001 
Borough of | 
ie Brookl | 
The real] | Brooktyn._..__- | 15,363,635 \23,456, 096 37,744,025, 38,937,700} 34,058,891 
Long Is1.L.&T. 7,055,368 | 
Franklin __..___| 10.929.960 9,290, 277 25,278,176, (r) (r) 
Hamilton - __-_.. | 6.734.731, 7,137,485 8,500,654 _ 9.409.400 (t) 
Kings County..| 12,346,322 15,936,860 24,941,377, 24.601.000 23 269,374 
Lafayette __.__-| 4.344.881 Defunct Defunct | Defunct Defunct 
Manufacturers- | 
Citizens_e....| 1,592,398 5,896,416 $1,784,319, 33 ,897.000; 41,809,290 
Midwood_s____. reek BPS Se 424,200. 1,308,694 
 § aan | 8,290,228 5,831,87® (f) (f) (f) 
People’s_..._._-_ | 14,946,702 19,037,583 34,304, 249 33.661.600, 40,415,092 
Wiliiamsburgh... 8,206,663 Defunct Defunct | Defunct Defunct 
Total.c...... 95.552,.272 89,.282,54F; 162,552,800 143 ,.930.900 140,861,341 
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| 
New York-._ 946,610,382 1077044624 2,443 087 ,071 2, 154,214,300 2,001 ,080,342 





a Transatlantic began business May 28 1912 and liquidated by U. 8. Govern- 
ment agents in 1919. 


b For Aug. 22 1907 the total does not include deposits of Flatbush of Brooklyn, 
which was consolidated with Broadway of N. Y. City March61912. The Broadway 
changed title to Irving Trust Nov. 30 1917 and Market & Fulton Nat. consolidated 
with Irving In March 1918. 

The total for Dec. 9 1913 does not tnclude Home Trust Co. of Brooklyn, con- 
solidated with Lawyers’ Title Insurance & Trust Co. of N. Y. City February 1915. 


c The total for Aug. 22 1907 includes deposits of Flatbush and the total for Dec. 9 
1913 includes deposits of Home Trust Co. 


d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 


e Citizens’ Trust Co. and Manufacturers’ Nat. Bank consolidated tn Aug. 1914. 
Manufacturers’ Trust absorbed the West Side Bank, New York City, June 15 1918. 


f Nassau frust Co. merged into the Mechanics Bank June 27 1914. 


@ Mutual Alliance taken over by Chatham-Phenix Nat. and Century banks 
January 1915. 


h Mercantile Trust began business May 1 1917. 


i Scan‘inavian began business June 11 1917 and taken over hv Liberty National 
Bank Oct. 1919. 


k Central and Union consolidated June 18 1918. 

m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919. 
p Italian Dis. & Tr. began business Nov. 11 1918. 

q@ Merged in Irving National Bank April 19 1920. 

r Merged in Bank of America May 1 1920. 

s Began business Sept. 1920. 

t Hamilton Trust merged in Metropolitan Bank Jan. 29 1921. 


TRUST COMPANIES AT OTHER POINTS. 


In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
of calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com- 
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details, such as are possible for 
the institutions of New York, are out of the question. 
Our summaries for these other centres are such 
as we have been able to prepare ourselves and 
necessarily are limited to a few leading items. Nor 
are the returns in those instances cast on uniform 
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lines, nearly every company having its own distinct 
method of classification, making general footings out 
of the question, except as regards those few common 
things treated alike by all, and which have definite, 
established meaning, such as capital, surplus and 
deposits. 

Again Boston institutions show a falling off in 
deposits and aggregate resources though not so pro- 
nounced as in the previous year. As in the previous 
year, the shrinkage has been occasioned to some 
extent by the disappearance of some of the companies, 
our compilation this year including only 23 as against 
28 for Dec. 31 1920. The Dorchester Trust Co. 
was merged with the International Trust Co., the 
latter company also purchasing the business of the 
Hyde Park Trust Co. and the Old South Trust Co. 
The Equitable Trust Co. was taken over by the 
Beacon Trust Co. and the Tremont Trust Co. failed 
in Feb. 1921. While there are gains by quite a few of 
the companies the losses sustained by some of the 
larger institutions have more than overbalanced 


them. Total deposits have dropped from $429,925,- 
262 to $392,924,224, and aggregate resources 


from $495,145,455 to $456,840,076. 
profits show a slight improvement, being $34,- 
983,448 on Dee. 31 1921 against $34,573,485 
Dec. 31 1920. 

Capital is somewhat smaller, the decrease having 
been brought about mainly by the dropping of the 
five companies above mentioned. The aggregate of 
capital has fallen from $26,329,300 Dec. 31 1920 to 
$23,450,000 Dee. 31 1921. The Liberty Trust Co. 
increased its capital from $500,000 to $750,000. The 
New England Trust Co. reports capital at $600,000 
Dec. 31 1921. as against $1,000,000 on Dee. 31 
1920. 

The following furnishes a comparison for the various 
items for the last twenty-two years: 


Surplus and 


as 





| Surplus and 


has risen from $45,338,668 to $46,098,921, surplus 


and profits from $87,915,257 to $91,083,753. 


De- 


posits show a small loss, being $407,600,404 on 
Dec. 31 1921, against $417,307 ,021 on Dee. 31 1920. 
Aggregate resources at $561,639,998 Dec. 31 1921 
compare with $591,315,173 on Dee. 31 1920. 




















Surplus and Aggregate 
PHILADELPHIA. Captial. Profits. Deposts. Resources. 
$ $ t $ 
Dec. 31 1900 (40 cos.)_...| 28,399,965 | 27,826,941 | 136,496,312 | 196,498 618 
Dec. 31 1901 (41 cos.)._..|} 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)_...| 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_._.| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)_...| 34,800,980 | 42,344,733 | 202,855,986 | 283,503,299 
Dec. 31 1905 (44 cos.)_._..|} 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)____| 36,931,963 | 49,590,018 | 193,283,134 | 286,232,600 
Dec. 31 1907 (58 cos.)_._.| 38,727,909 | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)....| 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)____| 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)____| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)_._.| 38,511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)__..! 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)___-| 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)__-_| 39,069,243 | 65,932,688 | 238,256.333 | 347,588,292 
Dec. 31 1915 (56 cos.)....| 38,870,193 | 69,298,540 | 297,235,195 | 407,024,328 
Dec. 31 1916 (56 cos.)_...| 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)____| 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)__._| 41,307,608 | 78, 601 | 335,093,397 | 505,489,017 
Dec. 31 1919 (57 cos.)_-__| 44,142,068 | 81,801,490 | 405,373,275 | 576,019,954 
Dec. 31 1920 (64 cos.)____| 45,338,668 : 87,915,257 | 417,307,021 | 591,315,173 
Dec. 31 1921 (66 cos.)____' 46,098,921 | 91,083,753 | 407,600,404 | 561,639,998 








v 


Baltimore companies show improvement through- 


out. 


The number of companies has been increased 


by one, the Atlantie Trust Co., with eapital of $500,- 
000, while the Union Trust Co.’s capital has been 
increased from $500,000 to $550,000, these accounting 
for the increase in eapital from $10,250,000 to $10,- 


800,000. 


Surplus 


and 


profits 


have 


risen 


from 


$14,967,987 to $16,988,624; deposits have increased 
from $108,508,855 to $110,811,291, and aggregate 
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resources from $138,393,148 to $140,781,858. In 
tabular form the comparisons are as follows: 

Surplus and Aggregate 

BALTIMORE. Captial. Profits. Depostis. Resources. 

$ $ $ $ 

Dec. 31 1913 (10 cos.)....| 8,950,000 | 12,177,127 | 45,131,061 | 66,058,188 
Dec. 31 1914 (10 cos.)----| 8,950,000 | 11,407,783 | 62,212,492 | 73,170,115 
Dec. 31 1915 (11 cos.)----| 8.650.000 | 11,851,317 | 72,128,718 | 93,230,098 
Dec. 31 1916 (11 cos.)----| 8,650,000 | 12,539,306 | 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.).--.| 8.650.000 | 12,765,927 | 89.537,806 | 110,986,411 
Dec. 31 1918 (11 cos.).---| 8.650, 13,309,150 | 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.) 9,150,000 14,099,513 116,199,909 149,749,413 
Dec. 31 1920 (12 cos.)----] 10,250,000 | 14,967,987 | 108,508.855 | 138,393,143 
Dec. 31 1921 (13 cos.)___-' 10,800,000 | 16,988,624 ' 110,811,291 | 140,781,858 











In St. Louis all the items have been heavily increased 











Aggregate 
BOSTON. Capttal. Profits. Depostis. Resources. 
; |; gs | $  § 
Dec. 31 1900 (16 cos.)....| 8,450,000 | 10,285,659 _ 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cos.)----| 9,000,000 | 12,294,798 | 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)__--| 11,100,900 | 15.779,627 | 116.264.790 | 143,144,417 
Dec. 31 1903 (19 cos.)--__| 12.100.000 | 18.629,264 | 112,281/257 | 143'010/521 
Dec. 31 1904 (19 cos.)___-| 12,500,000 | 19,702,108 | 139,851,208 | 172,053,316 
Dec. 31 1905 (19 cos.)-___| 12,500,000 | 20,841,502 | 148,033:197 | 181,397,833 
Dec. 31 1906 (16 cos.)----| 11,100,000 | 22,551,499 | 158,213,825 | 191,885,062 
Dec. 31 1907 (19 cos.)----| 11,750,000 | 23.699.740 | 125,254,672 | 160,704,413 
Dec. 31 1908 (19 cos.)----| 11,750,000 | 24.610,326 | 173,765,331 | 210,125,657 
Dec. 31 1909 (19 cos.)_-.-| 12,150,000 | 25,002,793 | 186,937,983 | 224:090,823 
Dec. 31 1910 (19 cos.)----| 12.250.000 | 27,349:902 | 189,153,760 | 228.753.6862 
Dec. 31 1911 (19 cos.)___-| 14,850,000 | 26.234.350 | 216.926.992 | 258.248.402 
Dec. 31 1912 (21 cos.).-..| 16.250.000 | 28.108.899 | 207,263,762 | 251.622.0681 
Dec. 31 1913 (23 cos.)__--| 17,250,000 | 29,358,660 | 213.973.959 | 260,582,620 
Dec. 31 1914 (24 cos.)---_| 17,450,000 | 26.143.017 | 225,532,137 | 269,125,155 
Dec. 31 1915 (26 cos.)_--_| 18,480,200 | 24.261.485 | 293,833,516 | 336,704,220 
Deo. 31 1916 (29 cos.)----| 19,150,000 | 26.174.836 | 337,625,256 | 383,460,073 
Dec. 31 1917 (29 cos.)---_| 21.479.800 | 27,419,977 | 363,551,440 | 414,609,945 
Dec. 31 1918 (30 cos.)__-_| 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 @1 COB.) ----| 26,077,000 | 33,978,583 | 503,450,567 | 560,096,234 
Dec. 31 192@ (28 cos.)____| 26.329'300 | 34,573,485 | 429,925,262 | 495,145,455 
Dec. 31 1921 (23 cos.)____\ 23,450,000 | 34,983,448 392,924,224 ' 456,840,076 





(changes in Philadelphia have also been extensive 


as far as the number of companies is concerned, five 
new companies being added while three have been 
eliminated, making the number 66 for Dee. 31 1921, 
against 64 for Dec. 31 1920. The new companies are 
the Broad Street Trust Co., capital $155,547; the 
East Falls Bank & Trust Co., capital $125,000 (being 
the conversion of the Bank of East Falls into a trust 
company); the Metropolitan Trust Co., capital $289,- 
156; Northeast Tacony Bank & ‘Trust Co., capital 
$250.000, and Southwark Title & Trust Co., capital 
$125,000, this last mentioned having purchased the 
assets and liabilities of the Public Bank & Trust Co. 
The companies that have disappeared from our list 
are the Public Bank & Trust Co., the Pennsylvania 
Bank & Trust Co., acquired by the Peoples Bank, 
and the South Broad St. Trust Co., which closed its 
doors in June 1921. Capital after all these changes 





by the inclusion of the new Liberty-Central Trust Co., 
a union of the Central National Bank and Liberty 
Bank, with $3,000,000 capital and aggregate re- 
sources of $47,304,310. This increases the number 
of companies by one and with the increase in the 
capital of the Savings Trust Co. from $100,000 to 
$200 ,OO0, raises the aggregate capital from $9,350,000 
Dee. 31 1920 to $12,450,040 on Dec. 31 1921. Sur- 
plus aid profits have advanced from $14,146,690 to 
$15,300,040. Deposits have inereased, principally 
for the reason stated, from $125,581,165 to $154,- 
556,540, and aggregate resources from $145,780 ,855 
to $186,171,366. 




















Sur plus and Ayyregate 
ST. LOUIS. Capttal. Profits. Depostis. Resources. 
$ $ $ $ 
Dec. 3) 1901 ( 6 cos.)_...| 13,425,660 | 14,471,934 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)__..| 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)_._- ,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)___-_| 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_.._] 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)___-_| 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)__._| 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_...| 13,452,400 | 22,782,021 61,619,831 97,856,192 
Dec. 31 1909 (13 cos.)_...| 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)__..| 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)...-| 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)._._| 14,900,000 | 19,617,825 84,229,211 | 118,747,036 
Dec. 31 1913 (16 cos.)__-_-] 14,950,000 | 19,600,492 83,329,512 | 117,880,234 
Dec. 31 1914 (16 eos.)____!| 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)____| *8,050,000 |*12,738,269 | *62,012,906 | *94,068,996 
Dec. 31 1916 (15 cos.)__.-| 8,250,000 | 12,879,829 70,380,425 91,509,254 
Dec. 31 1917 (15 cos.)_.--} 8,350,000 | 12,795,317 79,518,642 98 ,906,145 
Dec. 31 1918 (15 cos.)__..| 8,350,000 | 12,909,504 | 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.)_._..| 8,450,000 | 13,519,789 | 121,424.94 | 153,394,692 
Dec. 31 1920 (17 cos.)__--| 9,350,000 | 14,146,690 | 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)____|x12,450,000 !x15,300,040 1x154,556.540 'x156,171,366 





*Reduction in totals due to the elimination of the St. Louis Union Trust Co., 
whose banking business was taken over by the newly organized St. Louls Union 
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 


on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dec. 31 1914. 

x All items heavily increased through the establishment of the Liberty-Centra 
Trust Co. by the merger of the Central Nationa! Bank and the Liberty Bank. 
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GREAT BRITAIN TO PROVIDE 
25,000 OOO INTEREST TO ¢ 
of Feh. YI the 


FOR PAYMENT OF 
"NITED STATES. 


Under date Acsocinted Press in London 


advices said: 

Twenty-five million pounds 
budget estimates to cover Six Im onths’ 
United States. This announcement w: 
papers. 

It is pointed out th: 
amount payable in interest to the 
year. 


sterling will be provided for itn the next 
interest on the British debt to the 
as made in today's Parliamentary 


st £25.000,000 will not necessarily be the maximum 
iTnited States during the next financial 





TO MONTEVIDEO BY 


BANKERS. 
The Boston “Transcript’’.on Feb. 17 reported the following 
advices from Montevideo, Uruguay, on Feb. 17: 

The Ministry of Finance to-day let it be known that it had just closed 
negotiations for a one-year 6% loan of $2,300,000. The purchasers are a 
syndicate of Boston bankers—Lee, Higginson & Co., Harris, Forbes & Co. 
and the First National Corporation, a subsidiary of the First National 
Bank of that city. ‘The Virst National Bank has a branch in Buenos Aires, 
Argentina. The negotiations were carried on through Superveille & Oo., 
brokers and bankers of Buenos Aires and Montevideo. 

It was also stated that the municipality of Montevideo is negotiating for 

a loan of $5,000,000, to be placed with American bankers. This is expected 
to be a thirty-year loan. | al 

Other press dispatches state that “the loan originally was 
for £3,000,000, but was scaled down at the last moment.” 
Last week (page 679) we made mention of press reports from 
Montevideo Feb. 183 to the effect that the Uruguayan 
Government had aceepted an offerjof a loan of $3,000,000 
Uruguayan gold pesos made by a group of American bankers. 


LOAN OF $2,300,000 BOSTON 





W. LAMONT MADE CITAIRMAN AMERICAN 

SECTION INTERNATIONAL COMMITTEE OF 
BANKERS ON MEXICO. 

It was announced on Feb. 17 that at a reeent mecting of 
the American Section of the International Committee of 
Bankers on Mexico, Thomas W. Lamont, of J. P. Morgan 
& Co., was elected chairman of the commitive, to sueceed 
J. P. Morgan, and Thomas Cochran of the same firm was 
appointed as Mr. Lamont’s alternate on the committee. 
Mortimer L. Schiff, of Kulin, (‘o., was elected 
vice-chairman of the committee. 


if 
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THE NEW CAPITAL FLOTATIONS DURING JANUARY. 

Continuing the practice begun in our issue of March 26 
1921, and kept up regularly since then of presenting monthly 
somplilations showing the ‘apital flotations in the 
United States, we give to-day, in tables further below, the 
figures for the month of January. As previously explained, 
these compilations are intended to furnish 


hew 


® summary of 
corporate, municipal and foreign Government financing as 
represented by the new stock 


each month. 


and bond issues brought out 


While the new financing during January was not of the &x- 
ceptional magnitude reached in 
large proportions as generally 


December, it was yet of very 


happens in January when 
banking and investment houses make it a practice to cater to 
the investment demand growing out of the heavy Ist 
January interest though 


doubtless on 


of 
disbursements 
the extraordinary 


and cividend 


this occasion 


December 


offerings of securities were in anticipation of these heavy 


Ist of January payments. The total of new securities 
put out in December was $551,576,349. For January the 
amount was a -=full 100 million dollars less, or 
$446,600,485. This latter, nevertheless, as already indi- 


cated, was well above the January average of the recent 
years of large financing——it comparing with $422,716,766 in 
January 1921. $488,225,639 in January 1920 and $283 .041.- 
421 in January 1919. If we eliminate the issues put out to 
take up maturing issues of old securities kind 
another, the fact that the flotations in January 
above the average becomes still more apparent, for in that 
ease the amount for January is $388,717,113, which com- 
pares with $346,871,391 for January 1921, $398.745.041 for 
January 1920 and $206,651,171 for January 1919. 

The character of the flotations, however, has con- 
siderably changed as contrasted with preceding years. The 
appeals to the investment markets by corporate under- 
takings were on a greatly reduced scale, while, on the other 

and, the municipal offerings and 


oF one 


or 


new Vere 


hew 


also the offeriugs by 
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foreign 


governments 





ran greatly in excess of the same 


month in previous years. Exeluding the amounts put out 


for refunding purposes, corporate offerings in January 1922 
aggregated no more than $189,542,315. as against $209,146,- 
O86 in January 1921, $2588,253,650 in January 1920 and 
$179,175,196 in January 1919. In contradistinction to this 
a feature of the month’s financing was the number and 
amount of foreign government issues brought out. There 


were four separate offerings of these for a total of $73,500,- 
000. The ‘st and most important issue was the $40,000,- 
000 Dutch East Indies 6s of 1947, at 941%, to yield 


Fen were 
Lowel 5 


offered 


6.75% to earliest redemption date, Jan. 1 1952, and 6.45% 
thereefter to =" The other foreign loans were: 
$25 000.000 Department of the Seine (France) External 7s 


of 1942, offered at 90%, to yield about 7.95%; $3,500,000 
City of Porto’ Alegre (Brazil) 8s of 1961, placed at 99, to 
and the $5,000,000 Republic of Cuba 
l-year 6% Promissory Loan taken by a syndicate of New 
York bankers at 99%. 

The offerings of Farm Loan bonds were also a feature of 
the month. Six issues of Joint Stoek Land Bank Farm 
Loan bonds, aggregating $11,390,000, and bearing coupon 
rates of 5% and 5%%, were placed on the market during 
the month. These all mature in 1951 and were offered at 
prices to yield to optional maturity (after ten years) from 

4.80% to 5.00%, and thereafter to maturity from 4.90% 
In January 1921 : 
Farm Loan issues, 


to 

and January 1920 there were no 
Januarv 1919 the amount of 
issues was Only $1,000,000. 


5.2597 /O- 


and in such 


The financing by corporations during January 1922 in- 
cluded two conspicuous railroad issues, viz.: $30,000,000 


Chicago Burlington & Quincy RR. Co. Ist & Ref. Mtge. 
‘A,’ due 1971, offered at 97, to yield about 
5.17%, and $30,000 ,000 Southern Railway Co. Development 
& General Mtge. bonds, bearing 6! due 1956, 
offered at 94%, to yield 6.90%. In addition to this railroad 
financing, through the Director-General 
of Railroads, sold to bankers $67,224,490 6% 
Trust Obligations of various roads at par, 
which 

slightly 


5 % bonds, 


6°% interest, 


- 


the Government, 
Equipment 
the majority of 
bankers to the public at 


yas disposed of by the 


higher prices. Other corporation issues of impor- 
tance were: $10,000,000 Pacific Gas & Electric Co. Ist & 
Ref. Mige. 6s, 1941. offered at 9914, to yield 6.05%; $12 
000,000 Edison Electric Illuminating Co. of Boston Boy ear 
514% notes, 1925, sold at 99.15, to vield 5.80%, and $4,- 
000,000 of the same company’s l-vear 544% notes, sold at 
100, vielding 514‘ A $7,000,000 issue of Ist Mtge. 6% 
bonds due 1942 of Strawbridge & Clothier was offered at 
100, to yield 6.00%. 

The following is a four-year summary covering corporate, 
foreign government and municipal financing. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND MUNICIPAL 














FINANCING. 
JAINU ARY | New Captial. | Re funding. | Total 
1922 s ‘ | $ 
Corporate ; 189,542,315) 57,190,835 246,733,150 
Foreign govern: nent.___. a 73,500,000, _. __| 73,500,000 
Federal Farm Loan issues__________. 11,390,000! —_.......-..-] 11,390,000 
War Finance Corporation issue _. = Ryo I BER e 2a — 
Municipal ar ae ee | 93,548,798. 692,537) 94, 241 ,335 
ET eee eae ck § ee | 20,736,000 
United States Possessions ciaecaen mane eerie et eee a 
Total. _- 388,717,113, 57,883,372} 446,600,485 
1921 
SO TP _......| 209,146,086! 75,417,480 284,563,566 
Foreign government. ____- eel 45,000,000 ae 45,000, 
Federal Farm Loan issues.___________- nein dienes b ewwccecece] cocccceces 
War Finance Corporation issue. . ais 5 een: Me et ye 
Municipal. - - ae See 56,003 ,305 427 1805 > §6 431,200 
“ Canadian. _____-_.-_-___-- 6,722,000, 6,722,000 


United States Posse ~3si0Ds - — 


-“—-—<§-e «8 «= «= = = « - ~-——-— «= 


75,845,375 5 422,716,766 





Total : 871,391) 
1920. 
Corporate 
Foreign ov ernment. 
Federal Farm Loan issues__. 
War Finance Corporation issue 


oe 288,233,650) 
: 25,000,000. 


88,462, 098 ' 376,695,748 
Baits 25,000,000 


50 ‘i ) 

















Municipal. _._._-- i 82,511,391, 1,018, 83, 529,891 
se C‘anadian ~ _ . Wee 3,000,000) ae ee ee 000.000 
United States Possessions. - t~watetucnt Geeheéaesal saa 
Total oe eat 398.7 45, oa 89,480,598 488,225,639 
1919. 
Corporate __ - 170,175,196 75,078,600 254,253,796 
Foreign government. __. igGiniiitiie snoseliaisal erry 
Federal Farm Loan issues ; 1,000,000, _____. ond 1,000,0u0 
War Finance Corporation issue___.- tiittviog. <~¢¢é¢@nenspeaeal «nee 
Municipal - : as 23,778,975 ‘1, 311,6:! 50, 25, 090,625 
Canadian.______- — “2! 697 000 ee Pee 2,697,000 
United States Possessions... YE Ae a , a 
|{-—___—_— ————_|- 
Total _ = _ 206,651, 171 76,390,250. 283,041,421 
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COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 





























































































































1922. | 1921. 1920. 
JANUARY. ames 
New Captial.| Refunding. Total, | New Capttal.| Refunding. Total. New Captial.}| Refunding. Total 
Long-Term Bonds and Notes— s $ $ g 3 $ $ $ 
aR Re pen ee ae 84,629,330) 27,643,270) 112,272,600) 22,846,420) 50,809,580) 73,656,000 8,340,000) -.......-- 8,340,000 
i 11,217,500; 13,300,000; 24,517,500) 48,722, 3,072,000} 51,794,000! 15,075,000} -.......-.- 15,075,000 
Iron, steel, coal, copper, &c_____.__._- DEEL 8 aeadeéoces 1,500,000) 5,500,000 2, , 10,500,000 15,600,000 12,000,000 27,600,000 
Equipment manufacturers............| ----------| ---------- l Sebeeteanll cose Cake ne mee anaes 2,625,000} -.......-. 2,625,000 
Motors and accessories._.._._._____.._____. LE § seseececees Rf ee Rees Tee ie oe Dt ssresseees 275,000 
Other industrial and manufacturing__-_- 5,625,000; --.--- = === - 5,625,000; 28,404,100 5,435,900 33,840,000 3,875,000} -~...-...-- 3,875,000 
TERRES rig eit ee lpia angi ettemeperieage 8,500,000 1,250,000; 9,750,000} 20,100,000 3,000,000} 23,100,000 TOE sacesescsa 750,000 
Land, buildings, &c..............---- EAE senescence | 3,150,000 LTE senneansse 1,715,000} 16,245,000) -.-...-- 16,245,000 
NAL hE TE Ra ed Rrra $6eenenee0R <eeedcaame A re Ge nee GRE AS 100,000 
DE cittntenveschutseosncedasewet <hhaniedeel “trtnpensl <sees ~=--- enasesl senececcee] «cscescss ~fo mane nnn} ene aeeennn] =a 5-- =n ne 
Miscellaneous ......___.............. 18,582,435 2,947,565) 21,530,000 2,000,000} ____.____- 2,000,000] 28,300,000; --...._..-- 28,300,000 
at eS 6 134,954,265, 45,140,835) 180,095,100) 129,287,520! 67,317,480} 196,605,000} 91,185,000} 12,000,000} 103,185,000 
Short-Term Bonds and Notes— 
nn tee |-- 20,951,800) _...._____ viene ee ee - J. eer 4,000,000 
Public utilities......._................ 6,050,000, 11,650,000) 17,700,000) 2,136,000 8,100,000; 10,236,000) 11,188,752} 52,757,248) 63,946,000 
Iron, steel, coal, copper, &c._.........| ---------- |  +----+----- | +-+-+------ aa ee ~-+-+------ 1,150,000) ----..---- 150, 
Equipment manufacturers__..........| ---------- | --2------- [ seen nesee] pceneeeens eescecouce ~--------- eleetetetetated (ititeteheatabetetetates 
Motors and accessories...._..__.._____ 200,000, -..-.....-- | 200,000) inn, - 1 _— ee ee ae 
Other industrial and manufacturing-__- DEEL 0 ee eeececae 200,000) nese ' tecnnocedel - eabhedmnue (GEL fon ecuesed 7,850,000 
ht ett i ni; Te i Baie zz ae | 5,000,000} ...____- 5,000,000 1,000, (coreeews 1,000,000 
Land, buildings, &c__._.._.._._._....._.._. 200,000) ----..-...--| REE. shepadsmaiall’’-tatemetaand pi se ahem ee eee 
LTE A Pa ee: Aas [  seeeennase aeorrws iad: emttelsn o| -ocneennee wa-n-nen--| ---5----->- 
ee ial Race eRe BLIP geile Masih S. aweuiheien Bee ter Poriuese Beer sat oll ee 590,000 
NR EE EERE | ----- sensel . Via -seceveees 7,417,166 750,000} ---------- 750,000 
genet! 1 ti PT PP ins Feber 27,601,800 11,650,000! 39,251,800! 14,553,166 8,100,000} 22,653,166} 26,528,752] 52,757,248! 79,286,000 
ocKSs— 
te ee CU 8 SOeeinaan 6Genenendinel eadiiescones ee - - sess ~----2---- -~---- -| -*"2s----- - 
Public utilities....................__. 7,885,000 400,000} 8,285,000} 3,730,400 : 3,730,400 1410,008, -.......-. 1,410,000 
Iron, steel, coal, copper, &C_._._...... 12,406,250) <~......... | , Ra Perea hanna 10,020,000; -----...--] 10,020,000 
DENGG SRRDMENSUINUED. ccccccccces | cocccecess] coeccesces |} -~-------- eeensseet -----0- == ==-- . : -e——ecencel toms wena 
Motors and | CC ee aeticansaae >ceseeate 2,000,000 ‘is 1. 2,000,000 24,929,775 13,480,650 385,410,425 
Other industrial and manufacturing___-_ 920,000} ~........- 920,000 SAE. dacccccuse 2,700,000, 76,544,420 8,624,200; 85,168,620 
enn iri tiongktt FP eas, paar copnasmenel GEG scans 56,250,000} 28,875,460) ....-...-.| 28,875,460 
Land, I 8 Ln )8seseeeseses 1,175,000 »aee ee econ TTL ceccwccuce 7,273,147 
ge naan ea tae ,000,000| -...____-- | 4,000,000) -.._.____. soi Te 1,000,000 nieben 1,000,000 
os ea TIP: RNa BPD pap ee eye ee, 6,000,000 isd thaliana 6,000,000 
Miscellaneous ....._._................. 600,000; -...-___-- 600,000 625,000 2 625,000; 14,467,096 1,600,000; 16,067,096 
‘ Total ee Oe ee ee 26,986,250 400,000; 27,386,250) 65,305,400} _________- 65,305,400) 170,519,898, 23,704,850) 194,224,748 
otal— 
Railroad... .sss—i—(‘iététittOOOCOtO;!CC—tC—t 105,581,130) 27,643,270) 133,224,400) 22,846,420} 50,809,580; 73,656,000' 12,340,000)  ._....___] 12,340,000 
a ete tata eal 25,152,500} 25,350,000) 50,502,500) 54,588,400) 11,172,000} 65,760,400) 27,673,752} 52,757,248) 80,431,000 
Iron, steel, coal, copper, &c____....... 13,906,250} -.-..-...- 13,906 ,250 5,500,000; 5,000,000} 10,500,000) 26,770,000); 12,000,000; 38,770,000 
SENOS ERRRMUROUUNOED. cccccccccce | soscamsese| <coccscees edt oo-4 ed te wereeener-| ---------- 2,625,000 ee eee ow 2,625,000 
Motors and accessories............... EME svwsecoete | 1,950,000 2,000,000} _.._____.. 2,000,050; 25,204,775) 13,480,650) 38,685,425 
Other industrial and manuiacturing._-_- 6,745,000 eebenmmeoeee 6,745,000 31,104,100 5,435,900 36,540,000 88 269,420 8,624 200 06,893,620 
_ isco lg ae RIA 8,500,000 1,250,000 9,750,000; $1,350,000 3,000,000) 84,350,000, 30,625,460) _- : 30,625,460 
Land, buildings, &c_______..........- 4,525,000]  .-....-.- 4,525,000 1,715,000} _...-_-- 1,715,000) = 23,518,147 ----] 23,518,147 
ae sli a NB ce ie cits 000,000) _..._.___- 4,000,000; _......__ | ___. inde laal 1,100,000 a 1,100,000 
EEA ARACEAE, PP RO SE RI BPE Bel rae - eo — 6,990,000 ah tatiatt adi 6,590,000 
Miscellaneous __..._.................. 19,182,435 2,947,565, 22,130,000} 10,042,166) _____- 10,042,166 43,517,096 1,600,000; 45,117,096 
Total corporate securities________- 189,542,315'  57,190,835' 246,733,150' 209,146,086' 75,417,480 284,563,566 288 233,659 88,462,098" 376,695,748 








DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1922. 
LONG-TERM BONDS AND NOTES. 














5.17|\Chicago Burlington & Quincy RR, Co. Ist & Ref. Mtge. 5s, ‘‘A,’’ 197). 
6.00 Chicago Indianapolis & Louisviile Ry. Equip. Tr. 6s, 1923-35. 





—- ——-—~ 


—- + eee ee 


Company and Issue, and by Whom Ojfered. 





Atlantic Coast Line RR. Bquip. Tr. 68, 1925-28. 
Chesapeake & Ohio Ry. Co. Equip. Tr. 68, 1923-35. 


— 


Trust Co., Pittsburgh, and Potter & Co. 


Co., First National Bank, New York, and National City Co. 


Co. and Harris, Forbes & Co. 


Hayden, Stone & Co., New York. 
6.00 Colorado & Southern Ry. Co. Equip. Tr. 6s, 1923-35. 


Chicago Rock Island & Pacific Ry. Go. Equip. Tr. 6s, 1923-35. 


The Hocking Valley Ry. Co. Equip. Tr. 6s, 1923-35. 
Trust Co., Pittsburgh, and Potter & Co. 

6.00 Indiana Harbor Belt RR. Equip. Tr. 6s, 1928-35. 
.00| Kansas City Southern Ry. Equip. Tr. 6s, 1923-35. 
Maine Central RR. Equip. Tr. 68, 1923-35. 


ee ee ee ee 





Chicago Indianapolis & Louisville Ry. Series B Ist & Gen. Mtge. 6s, 1966. 





eee ee 


Offered by Salomon Bros. & Hutsler and Kidder, 


Offered by Guaranty Co. of N. Y., Union 


Offered by J. P. Morgan 


Sold to Freeman & Co., N. Y. 
Offered by Potter & 


Offered by Freeman & Co. and 


Sold to Freeman & Co., New York. 


Offered by Guaranty Co. of N. Y.., 


Tnion 


Sold to Poe & Davies, Baltimore. 
Soid to Freeman & Co., New York. 
Offered by Kidder, Peabody & Co. and Harris, 


5.80|Missouri Pacific Ry. Co. Equip. Tr. 68, 1923-35. Offered by Bankers Trust Co., Hornblower & 


Weeks, Dominick & Dominick, Marshall Field, Glore, Ward & Co. and Harrison, Smith & Co., 


To Yield 
Amount. Purpose of Issue. Price. Abou. 
$  Railroads— % 
1,701,200 | New equipment____.________-__-- To Yield 5% 
Peabody & Co. 
6,567,600 | New equipment______. a To yield 5%-5% 
30,000,000 | New equip., add’ns & betterm’ts__| 97 
600,600 | New equipment________________- 100 
3,000,000 | Additions and betterments-_-_-___- 94}2 6% 
i 
4,690,400 New equipment________________- To yield 5%-5% 
910,000 | New equipment...___._______._._..- 100 ; 
1,638,000 | New equipment__.________.____. To yield 5%-5% 
314,400 | New equipment_____......_____- 100 
551,200 | New equipment________________. 100 6 .( 
695,500 , New equipment_____._______.__- To yield 54%-5% 
| Forbes & Co. 
6,016,000 | New equipment_____.._________. To yield 
é 
Philadelphia. 
351,000 | New equipment_____.__________. 100 


263,200 New equipment 
5,834,400 | New equipment 
j 


8,310,500 | New equipment 
5,946,200 | New equipment 


| 


30,000,000 Refunding; capital expenditures__. 





-s<«<-—<—<—=— <=— «= = = 


~_—-—<—-<— = 
-~<-—f-— = = 


9434 





| 
1,882,400 | New equipment..__.............- 
_ 8,000,000 | Refunding; other corp. purposes..| 100 
112,272,600 
Public Utilities— 
2,590,500 | Refunding; fund current debt, &c__| 91% 
1,925,000 | Acquisitions, &c_______________. 100 
1,250,000 | Acquisition of eonstituent co’s_...| 97% 
1,822,000 | Pay bank loans & other curr. debt.| 99% 
10,000,000 | Refunding -._._.........-_____. 99% 
3,500,000 | Refunding; pay bank loans____. _- 100 
1,200,000 | Construction -__.........-_.__.- 97% 
300,000 | Acquisitions, additions, &e______._ 100 
1,930,000 | Additions and improvements. -____ 99 
24,517,500 . 
Iron, Steel, Coal, Copper, &c. 
800,000 | Add’ns; working capital, &c______ 100 
300,000 | General corporate purposes ______ 99 
400,000 | General c orporate purposes- - ----- 100 
1,500,000 
Motors and Accessories— 
1,750,000 | Retire bank loans; work. cap., &c.| 99% 
Other Industrial & Mfg. Cos. 
600,000 | Reduce current debt; work. capital| 99 
750,000 | Equipment; working capital, &c__.| 99% 
2,500, Working capital..........-<---<- 96 
500,000 | Working capital...............- 100 
550,000 | Retire current debt; work. capital_| 100 
250,000 | General corporate purposes.-_....- 100 
475.000 | Improvements, &c...........-..- 100 








5,625,000 


To yield 5.50-5.65 


6.00 Mobile & Ohio RR. Equip. Tr. 63, 1923-35. 


6.00! Western Pacific RR. Co. Ist Mtge. 68 “B"” 1946. 


aa NNO 
io 
S ~~ 


Ott 
Cr Or 





00|Rich Steel Products Co. (Cal.) Conv. 8s, 1931. 


8.05| United States Automotive Corp. ist M. 8s, 1931. 


Trust Co., 


New York. 


100 6.00 Monongahela Ry. Co. Equip. Tr. 6s, 1928-35. 
To yield 5.50-5.80| Pere Marquette Ry. Equip. Tr. 6s, 1923-35. 


To yleld 54%-5% 


To yleld 5%-5% |Southern Ry. Co. Equip. Tr. 68, 1923-35. 


Fittsburgh, and Potter & Co. 


& Sanger 


Illinois Power Co. Ist Mtge. 78 1936. 
Indiana Hydro-Electric Co. lst Mtge. 7s 1951. 


Harriman & Co. 


Sold to Corn Exchange Bank, New York. 


Sold to Cassatt & Co., Philadelphia. 


Offered by Guaranty Co. of N. Y., Harris, Forbes & 
Co., Kidder, Peabody & Co. and J. & W. Seligman & Co., New York. 


St. Louis-San Francisco Ry. Co. Equip. Tr. 68, 1923-35. 


Offered by Speyer & Co. and Equitable 


Offered by Guaranty Co. of N. Y., Union Trust Co., 


6.90 Southern Ry. Co. Development & General Mtge. 64s, 1956. Offered by J. P. Morgan & Co., 
First National Bank, N. Y., National City Co., Harris, Forbes & Co. and Bankers Tr. Co. N. Y. 


Toledo & Ohio Central Ry. Co. Equip. Tr. 68 1923-35. 


Co. and Mercantile Trust Co., San Francisco. 


Providence Gas Co. Ist M. 5s, “A” 1942. 


Offered by Robinson & Co. and Curtis 
Offered by Equitable Trust Co. New York. 


Federal Lt. & Trac. Co. 30-Year Ist Lien 63 1942. Offered by White Weld & Co. and West & Co. 
Offered by Federal Securities Corp. Chicago. 
Offered by E. H. Rollins & Sons, and W.A. 


5|Kings County Lighting Co. (Bklyn, N. Y.) Ist Ref. M. 6%s 1954. Offered by Blair & Co. Ine. 


Pacific Gas & Electric Co. lst & Ref. M. 68 1941. Offered by E. H. Rollins & Sons, National City 


Offered by Bodell & Co. Brown Lisle & Marshall, 


Davis & Davis, C. A. Kilvert & Co., Richardson & Clark and W. W. White & Co., all of Provid'’ce. 
Offered by E. H. Rollins & Sons. 


& Co. and Paine, Webber & Co. 


Dulin & Co., Los Angeles. 


5 

8.05\ Troy Foundry & Machine Co, Ist Mtge. 8s, 1946. 
8.00, Wallins Creek Collieries Co. lst Mtge. 8s, 1931. 
tlonal Securities Co., Nashville, Tenn. 


Southern Illinois Lt. & Power Co. Ist Lien 7s, 1941. 
7 Vermont & Quebec Power Corp. lst M. 8s, 1941. 
7.10| Wisconsin-Minnesota Light & Power Co. Gen. & Ref. 7s, “A,” 1947. 


Offered by Hiram F. Harris & Co., Inc. 


Offered by Halsey, Stuart 


Offered by First Securities Co. and Hunter, 


Offered by Thos. C. Perkins, Inc., Hartford. 
Offered by Caldwell & Co. and American Na- 


os) 


Offered by Harvey Fisk & Sons, New York. 


7.60\Deford Co. (Baltimore) 1st M. 7s, 1942. Offered by Hambleton & Co. and Baltimore Trust Co. 


7.55|Duplex Printing Press Co. Ist M. 7s, 1937. 
7.40|Eastern Mfg. Co. (Boston) Ist M. 7s, “*A,”’ 1938. 


8.00|Eureka Vacuum Cleaner Co. Conv. 8s, 1937. 
and Benjamin Dansard & Co., Watling, Lerchen & C 
8.00) Foote-Burt Co. Ist M. 83, 1932. Offered by Maynard H. Mu 
Saunders & Co., Schultz Bros. & Co., Guardian Savings & Trust C 
Prichard, Jones & Co. Philip H. Collins and Will 8. Ha 
7.00) (Charles C.) Kellogg & Sons Co, (Utica, N. Y.) Deb. 7s, 19 


7.00|Southera California Hard 





& Co., Bond & Goodwin and Jackson & Curtis. 


men Co., 


Utica, N. Y¥ 


Offered by Redmond & Co., New York. 
Offered by E. H. Rollins & Sons, Spencer Trask 


Offered by Wm. L. Ross & Co., Inc., Chicago, 
o. and Union Trust Co., Detrolt. 

rch & Co., Borton & Horton, T. H. 
o., Worthington, Bellows & Co., 
lle & Co., Cleveland. 
37. Offered by Mohawk Valley Invest 


wood & Mfg. Co. 1st M. 7s, 1937. Offered by Hunter, Dulin & Co. 
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| | To Yield| 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
ih niin 
Oil— | | 
1,750,000 | Development; impts.; work. capit’ 1 100 » 5. ae Refining Co. Ist M. Conv. 8s, 1934. Offered by company to stoc*holders; underwritten 
by Baker, Watts & Co. and Hambleton & Co., Baltimore. 
3,000,000 | Capital expenditures; work. capital) 96 RY ‘Marland Oil Co. 7 %s, “B,” 1931. Offered by Potter & Co., Hemphill, Noyes & Co., F. S. Smithers 
| & Co. and Merrill, Lynch & Co. 
1,500,000 | Refunding; other corp. purposes__| 885 8.15 Shaffer Oil & Refining Co. Ist M. Conv. 68, 1929. Offered by Janney & Co., Philadelphia, and 
| H. M. Byllesby & Co., New York. 
3,500,000 | Retire floating debt; work. capital_, 100 7% eed Oil Co. Ist M. & Coll. Tr. 7%s, 1931. Offered by Union Trust Co. of Pittsburgh. 
9,750,000 
Land, Buildings, &c.- a | 
1,250,000 | Finance construction of building._| 100 6.00 Citizens’ Hotel Co. (Fort Worth, Tex.) Ist M. 6s, 1922-30. Offered by First Nat. Co., St. Louts. 
300,000 | Finance construction of building. _| 100 7% |(W. C.) Ellis Bidg. Co. Ist M. 7%s, 1926-34. Offered by Blyth, Witter & Co. 
750,000 | Finance construction of building__| 100 8. 00 (B. F.) Keith Dayton Theatre Co. Ist M. Conv. 8s, 1936. Offered by First National Bank and 
W. E. Hutton & Co., Cincinnati. 
550,000 | Acquisition & impt. of real estate._| 100 7% Market & Jones Realty Co. Ist M. & Coll. Tr. 744s, 1930. Offered by Shingle, Brown & Co. 
| and Hunter, Dulin & Co. 
300,000 | General corporate purposes _| 99 785-7. 12|North Carona Land Co. Ist M. 7s, 1923-34. Offered by Bayly Brothers, Los Angeles. 
———- ' 
3,150,000 | | 
| Miscellaneous 
800,000 Refunding . 100 §.00 Brown Bros. Lumber Co. Ist M. 8s, 1924-30. Offered by Baker, Fentress & Co., Chicago, and 
Central Wisconsin Trust Co., Madison, Wis. 
2.500.000 | Working capital ; | 99% 7.10 Theodore H. Davies & Co., Ltd., Coll. Tr. 7s, 1937. Offered by Blyth, Witter & Co. 
1,000,000 | Refunding; other corp. purposes | 97 24 6. 30, Fort Worth Stock Yards Co. Ist M. 6°, 1932. Offered by First Trust & Savings Bank, Chicago; 
California Co. and Security Trust & Savings Bank, Los Angeles. 
2,250,000 ' Working capital _| 100 7.00 Harris Brothers Co. (Chicago) Ist M. 7s, 1923-39. Offered by 8. W. Straus & Co., Chicago. 
7. 330,000. Refunding; retire float. debt, &c__| 100 8 .40-8.20 Pacific States Lumber Co. Ist M. 8s, 1927-42. Offered by Halsey, Stuart & Co., Inc., Second 
Ward Securities Co., Cyrus Peirce & Co. and Wells-Dickey Co. 
7,000,000 | Retire current debt na 100 6.00 Strawbridge & Clothier Ist M. 6s, 1942. Offered by Janney & Co. and Brown Bros. & Co. 
250,000 | Expansion - —_ . 100 8.00, Tucker Live Stock Co. Ist M. 8s, 1923-34. Otfered by Drake, Riley & Thomas and Cahn, McCabe 
& Co., Los Angeles. 
400.000 | Impts.; working capital, &c.____- 100 7.00 Wahtoke Vineyards Ist M. 7s, 1922-31. Offered by Cyrus Peirce & Co., San Francisco. 
21,530,000 
SHORT-TERM BONDS AND NOTES. 
To Yield 
Amount. Pur pose of Issue. Price About. Company and Issue, and by Whom Offered. 
$ Railroads- %o 
400,800 | New equipment_. - _..| 100 6.00| Buff. Roch. & Pittsb. Ry. Equip. Tr. 6s, 1925-27. Sold to Dillon, Read & Co. 
196,500 | New equipment... = - © eee , 100 6.00\ Indiana Harbor Belt RR. Equip. Tr. 6s, 1923-27. Sold to Lee, Higginson & Co. 
62,500 | New equipment 100 6.00; Kansas City Terminal Ry. Equip. Tr. 6s, 1923-27. Sold to Lee, Higginson & Co. 
164,500 | New equipment - - - _ - - .| 100 6.00, Monongahela Ry. Co. Equip. Tr. 6s, 1923-27. Sold to Lee, Higginson & Co. 
3,894,000 | New equipment. 100 6.00;Pennsylvania RR. Co. Equip. Tr. 6s, Jan. 15 1923. Sold to Kuhn, Loeb & Co. 
3,894,000 | New equipment__. cssccnel Bee §.53|Pennsylvania RR. Co. Equip. Tr. 6s, Jan. 15 1924. Offered by National City Co. 
3,894,000 | New equipment.________-_- -- 100.81 5.70|Pennsylvania RR. Co. Equip. Tr. 6s, Jan. 15 1925. Offered by Freeman & Co. 
3,894,000 | New equipment. 101 6.70 ee RR. Co. Equip. Tr. 6s, Jan. 15 1926. Offered by Union Trust Co., Pittsburgh, and 
rown Bros. & Co. 
3,894,000 | New equipment. 101.07 5.75|Pennsylvania RR. Co. Equip. Tr. 6s, Jan. 15 1927. Offered by Continental & Commercial Trust 
& Savings Bank and Merchants Loan & Trust Co., Chicago. 
114,000 | New equipment_ 100 6.00' Terminal RR. Ass'n of St. Louis. Equip. Tr. 6s, 1923-27. Sold to Lee, Higginson & Co. 
543,500 | New equipment. 100 6.00! Virginian Ry. Equip. Tr. 6s, 1923-27. Sold to Cassatt & Co., Fhiladelphia. 
20,951 951, 800 
Public Utilities- 
12,000,000 | Refunding; fund floating debt 99.15 5.80| Edison Electric IHiuminating Co. of Boston 5'¢s, 1925. Offered by Old Colony Trust Co., Lee, 
| Higginson & Co., F. 8. Moseley & Co., Kidder, Peabody & Co. and Parkinson & Burr. 
4,000,000 | Fund floating debt_. _| 100 5% |Edison Electric Illuminating Co. of Boston 5'%s, 1923. Offered by Old Colony Trust Co., Lee, 
| Higginson & Co., F. 8. Moseley & Co., Kidder, Peabody & Co. and Parksinon & Burr. 
1,700,000 | Refunding; working capital -| 99, 7.15:Galveston-Houston Electric Co. Secured 7s, “‘A,’’ 1925. Offered by Lee, Higginson & Co., Parkin- 
| son & Burr and Estabrook & Co. 
17,700,000 
Motors and Accessories — 
200,000 | Retire bank loans____. 100 7% |Walker Mfg. Co. Ist M. 7%s, 1922-33. Offered by Peabody, Houghteling & Co. 
Other Industrial & Mfg. ‘Cos. 
200,000 | Expansion ..................... 100 7% |Hydrox Co. 7%s, Dec. 31 1922-23. Offered by The Metropolitan Co., Chicago. 
Land, Buildings, &c.— 
200,000 | Improvements. ....-.| To yleld 8.00; Rural Land Co. Ist M. Coll. Tr. 7s, 1922-27. Offered by Guardian Savings & Trust Co. and Tillot- 
son & Wolcott Co., Cleveland. 
STOCKS 
Par or a Amount | Price To Yield 
No.of Shares Purpose of Issue. Involved. \Per Share. About. Company and Issue, and by Whom Offered. 
Public Utilities— $s % 

4,535,000 | Improvements... 4,535, 100 _.. |\Commonwealth Edison Co. Capital stock. Offered by company to stockholders. 
750,000 | Additions, improvements, &e_ 750, 100 8.00 Pennsylvania-Ohio Pr. & Lt. Co. 8% Cum. Pref. Offered by W. C. Langley & Co. 
3,000,000 | Retire floating debt; refund., &c_ 3,000, 98 ly 7.10:\San Joaquin Lt. & Pr. Corp. 7% Cum. Prior Pref. Otfered by Blyth, Witter & Co. 

and Cyrus Peirce & Co. 
8,285, 
Iron, Steel, Coal, Copper, &c. 
11,656,250 | Acq. majority stk. Amer. Brass Co.| 11,656,250) 50 (par) _.. |Anaconda Copper Mining Co. Cap. stk. Offered by co. to stockholders: underwritten. 
750,000 | Working capita) iopttiees 50,000; 90 8.88) Electric Alloy Steel Co. 8% Cum. Pref. Offered by company to stockholders; $500,000 
underwrittcn. 
12,406 ,25 
Other Industrial & Mfg. Cos. 
650,000 | Capital requirements______. ____. 650, 100 8.00) Henrietta Mills, Caroleen, N. C., 8% Cum. Pref. Offereed by Indep. Tr. Co. Charl,N.C. 
270,000 | Retire current debt; acquisitions. - 270, 100 7% \|John Schroeder Lumber Co. 7 V6 Cum. Pref. Offered by 2d Ward Sec. Co., Milwaukee. 
920,000) 
Land, Buildings, &c. | 
BPEL onccecoss 175,000; 100 7.00| Iilinois Bidg. Co. 7% Ist Pref., 1923-34. Offered by Breed, Elliott & Harrison, Chicago 
700,000 | Erection of office building. ____- 700,000; 100 6 .00| Postal Station Bidg. Co. (India napolis) 6% Pref., 1925-42 Offered by City Trust Co. 
Indianp 
*10,000 shs. | Improvements, &c__ ga 300,000; 30 ee wiestndliessed Hotel Co. Cu. “A’’ stock. Offered by R. T. Meacham, Cleveland. 
| | 1,175,000 
Rubber— 
*200,000sh. | Retire bank loans__.____ .-| 2,500, 1243 _.. :Ajax Rubber Co., Inc. (N. Y.) Common. Offered by company to stockholders; under- 
: written by W. A. Harriman & Co., New York. 
600,000 | Wetins capital............. 1,500,000| {4shs.Pref.| For |Seiberling Rubber Co. 8% Cum. Pref. {Oifered by W. H. Stout & Co., Baltimore, 
*90,000 shs. \60shs.Com {$1,000 do do Common. {and Roland T. Meacham, Cleveland. 
4,000,000 
Miscellaneous— 
600,000 | Working capital... ssi 600, 100 8.00| Armstrong, Cator & Co., Inc. (Balt.) 8% Cum. Pref. Offered by Baltimore Trust 
Co. and Baker, Watts Co. 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. Issue. Price. About. Offered by 
4 % 
5,000,000 | Republic of Cuba l-year 6% 
Promissory Loan, 1923________ 9944 


40,000,000 | Dutch East Indies 25-year Ex- 
ternal 6% Gold bonds, 1947___- 


3,500,000 | City of Porto Alegre (Brazil) 


40-yr.8% 8. F. Gold bonds, 1961 
25,000,000 Department of the .ooe 


Gold bonds, 








(France) 20-year 7% External 
1942 


99 


9034 





ae weneee } PSRNERy with J. P. Morgan & Co., Kuhn, Loeb & Co., National City Bank, Guaranty Trust 
of N. 1 EES SHES LO.. N. Y., J. & W. Seligman & Co., Harris, Forbes & Co. and 
Dillon, Read ‘& Co 


94% + #«26.75-6.45)Guaranty Co. of N. Y.. Harris, Forbes & Co., Lee, Higginson & Co., Bankers Trust Co., Kidder. 
P 


eabody & Co., Union Trust Co., Pittsburgh, Continental & Commercial Trust & Savings Bank, 
Illinois Trust & Savings Bank and Union Trust Co., Cleveland. 
8.10) Lee, Higginson & Co. and Ladenburg, Thalmann & Co., New York. 





7.95|Kuhn, Loeb & Co., National City Co., Guaranty Co., of N. Y., Dillon, Read & Co., Harris, weenes 
& Co., Kidder, Peabody & Co., Lee, Higginson & Co. ‘Brown Bros. & Co., Blair & Co., 
Cassatt & Co., Union Trust Co.., Pittsburgh. 
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FEDERAL FARM LOAN ISSUES. 








Offered dy 




















5.00 Halsey, Stuart & Co., Inc., ard Wm. R. Compton Co. 
— Trust & Savings Bank and Stevenson Bros. & Parry, Inc., Chicago. 


4.80,Wm. R. Compton Co. and Halsey, Stuart & Co., Inc. 


Hornblower & Weeks, New York, and Tripp & Andrews, New York and Hartford. 


} 
| To Yield 
Amount. Issue. |Price. Abou. 
$3 % 
890,000; Central Iowa Joint Stock Land 
Bank 5%% Farm Loan Bonds, 
ST en calnathbelititstied ella cn tiie Hin eatin 103 % 
1,000,000, Central Iowa Joint Stock Land 
Bank 5% Farm Loan Bonds, "51; 101% 
1,500,000) First Joint Stock Land Bank 
(Chi a‘o) 5% Fa. Lo. Bonds, 51) 101% 4.80 Kissel, Kinnicutt & Co., New York. 
5,000,000, Lincoln (Neb.) Joint StoclaLand | 
Bank 5% Farm Loan Bds., 1951! 10144 
2,000,000; Mississippi Joint Stock Land 
Bank and ‘Arkansas Joint 
Stock Land Bank 5% Farm 
Loan Bonds, 1951_______-_- _..-}| 100 5.00 Brooke, Stokes & Co., Philadelphia. 
1,000,000; Montana Joint Stock Land | 
Bank 54%% Farm Loan Bonds, 
RRL ORs at Bier 103 4 5.00 
11,390,000 | 








a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 


* Shares of no par value. 
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REGINALD McKENNA DECLARES HIGH TAXES 
UNDERMINE NATIONAL BUSINESS 
INERGY. 

The present seale of British taxation is characterized by 
Reginald McKenna, Chairman of the Board of the London 
Joint City & Midland Bank Ltd., as “‘so high as to under- 
mine our National business energy and enterprise and to 
deprive us of indispensable capital.’’ Mr. McKenna, who 
was formerly Chancellor of the Exchequer, thus expressed 
himself at the annual meeting of the bank, on January 27, 

and in seeking a remedy for the situation said: 

There is only one, which we must face with all the determination and 
resolution at our command. We must reduce expenditure to the utmost 
limit consistent with our contractual obligations and the supply of indis- 
pensable services. If we do so now, we shall quickly recover our national 
earning power and with it will come the elasticity of revenue which we 
experienced during the second half of the last century. The ideal of econ- 
omy, both in public and private affairs, is alluring and popular, but the 
practice is qu te another matter. It is difficult, after hateful and certainly 
never popular. But to-day, looking at our decline in revenue, the state of 
our trade and the dangers which confront us, we have nochoice. Ihave no 
hesitation in saying that, whatever the difficulties, the strictest economy in 


our national expenditure has become the first and most imperative necessity 
of our time. 

Declaring that ‘‘it would not be easy ,—I doubt if it would 
be possible—to define the limits of a Nation’s taxable 
eapacity,’’ Mr. MeKenna added: 

Too much depends upon the human factor which varies so greatly in 
different people. As wealth is created by human effort the greatest care 
should be taken not to dishearten those upon whose enterprise so much of 
the industrial progress of the country depends. Looked at from the point 
of view of national wealth and prosperity, in which we all have an interest, 
it is bad policy to deprive business men of the stimulus of a reasonable return 
for their labors. It may be difficult to determine in advance the exact 
maximum scale of taxation which could be imposed upon us without im- 
pairing in any marked degree the national spirit of business enterprise, but 
we cannot shut our eyes to the signs that our present taxation has probably 
exceeded this limit. 

But the question is not merely one of the discouragement of effort. We 
know that if business is to expand and prosper continuous additions must be 
made to the capital employed. A growing business—and at every period 
it is upon the growing business that the progress of the future depends—is 
one in which a large part of the profits each year are saved and put back into 
the concern. By this method the energetic and capable young man slowly 
acquires the additional capital he needs for development and brings himself 
tothefront. If now the whole or a large part of his savings is absorbed each 
year in taxes he is deprived of the means of enlarging his business. New 
plant cannot be acquired; additional stock cannot be bought; growth be- 
comes impossible. The capital which the keen, active, enterprising man 
could use to the utmost advantage in developing trade is taken from him 
and spent unproductively on one of the manifold activities of the State. In 
such conditions business must become stagnant, and in this country, where 
the industrial organization is contrived for expansion and a continually 
growing production, stagnation means failure. 

Discussing the economic condition 
Me Kenna said: 

Our own trade cannot recover its pre-war activity whilst so many 
countries continue in their present broken-down condition, and though our 
plans to foster our export trade by the grant of special credit facilities may 
be a temporary palliative, the only lasting solution of the problem is by the 
re-establishment of genuine peace and an ordered system of government 
throughout Europe. 

An essential preliminary of the restoration of Europe is to settle the terms 
of the German indemnity upon a sound economic basis. When Germany is 
required to pay large sums periodically to the Reparation Commission, what 
is really meant is that Germany must export during each period salable 
commodities which have a total selling value equal to the liabilities she has to 
meet. 

The maximum annual payment Germany could be required to make under 
the terms of the London Ultimatum is about £400 millions, and there is no 
doubt that German industry is more than equal to an export of this value. 
But an industrial country cannot have a large export without receiving im- 
ports. Germany has to import a considerable proportion of her raw mate- 
rials and a certain amount of food, and payment for these must be a first 
charge upon her exports. The utmost she can pay over to the Reparation 
Commission is her exportable surplus, and, considering the question only 
from the point of view of the amount Germany can pay, the problem be- 
comes one of determining the extreme limit to which this surplus could be 
forced. What that limit may be I do not venture to say, but judging from 
the experience of the last six months I do not think that it could possibly be 
made sufficient to meet her liabilities for reparations under the Ultimatum 
of Londor. 


of Europe Mr. 





It will be asked, what can Germany pay, without injury to us, towards 
making good the civil damage the Allies have suffered in the War? As to 
the annual amount, she can pay to the full extent of the export surplus her 
trade can give her without forcing the external value of the mark below its 
internal value. As to the form, she can pay in specified commodities, which 
in our case might include sugar. timber. potash and other materials which 
are indispensable to us but which we either do not produce at all or in in- 
sufficient quantities. She can pay also by the surrender of any foreign 
securities her nationals may possess, so far as they can be traced, and, if the 
Allies are willing to accept this form of payment, by the direct employment 
of her labor in reconstructing devastated areas. In all that Iam saying now 
I am speaking only from the economic point of view. It is not my province 
to enter into the sphere of political action. 


On the subject of labor and restriction of output Mr. 
MeKenna said in part: 

All restriction of output raises the price of the article produced, and if the 
restriction operates over a wide enough field, it must increase the general 
cost of living and thereby reduce the real value of the wages received by all 
workmen. 

The first effect of a restriction of output is a raise in the cost of living; the 
next effect is general unemployment. The greatest sufferers are the work- 
men themselves. They share in the product of their labor as a whole, and, 
if they did but realize it. are most benefited when each individual member 
of their body works at his highest efficiency 








M. LOUCHEUR DECLARES FRANCE WILL NEVER BE 
ABLE TO PAY DEBT TO U. S. 


The belief that France will never be able to pay a sou of her 
debt to the United States was expressed, on Feb. 20, by 
Louis P. Loucheur, former French Minister of the Liberated 
Regions. The Associated Press advices from Paris, Feb. 20, 
in reporting him to this effect said: 

This statement was made at Lyons at a banquet of the Industrial, Com- 
mercial and Agiicultural Associations. France owes the United States 
$3,000 000,000. 

**I say plainly,’’ declared M. Loucheur, “‘that I believe we never will be 
able to pay a sou to America. I say it because there are Americans here 
who, I hope, will cable my words across seas. We never can pay the 
15,000 ,000,000 francs we owe America, with the added interest. 

**America has all the gold, and we never could pay in goods on account 
of the customs barriers raised by the United States itself.”’ 

M. Loucheur added that David Lloyd George, the British Prime Minister, 
had agreed in principle to cancel France’s debt to Great Britain on condtilon 
that the United States annul Great Britain’s debt of 20,000,000,000 francs. 
Referring to the question of reparations, M. Loucheur said France was 
determined to make Germany pay to the utmost. 

“But what can Germany pay?” M. Loucheur asked. “Germany must 
export in order to obtain gold, and the real probicm is to determine how far 
Germany can export without flooding our markets. 

*T thought the goods which might be imported here to the least detriment 
to our commerce were those goods that might be employed in the devastated 
regions. Hence the Weisbaden agreement.” 

The collapse of the exchange rates and the vagaries in the values of cur- 
rencies, in the view of M. Loucheur, were the basic causes of the economic 
crisis. 

‘‘The collapse of exchange has caused the financial chaos in the central 
European nations, which is the cause of the existing economic disorder,’’ the 
speaker declared. 

Loucheur held that the French Government ought to buy pounds sterling 
and dollars and operate in the market imm~odiately to steady the exchange 
rates. Otherwise, he declared, France was heading toward catastrophe, as 
failures would multiply. 

Asked if there was any remedy Mr. Loucheur replied, ‘‘Yes, a closer rela- 
tion must be established between production and consumption. The 
peoples are absolutely interdependent economically. Everything must be 
done to end unemployment. Consumption must be developed, we must 
exert ourselves to increase our exports. 

“Why have we considered the Genoa Conference? Because the Soviets 
have declared themselves ready to resume normal relations. If the Soviets 
accept our conditions, it will be a great step toward the reconstruction of 
Europe. Inany case, nothing will be lost by a round table discussion.’ 


On the 17th inst. M. Loucheur, in a cablegram to the 
Baltimore ‘‘Sun’’ was also reported as having declared the 
inability of France to pay its war debts to the United States, 
having, it is stated, asserted: ‘‘We cannot pay now and we 
cannot pay ever.”’ 

Further declarations in the matter by M. Loucheur are 
announced as follows in London advices (copyright) to the 


New York ‘Times,’ Feb. 24, as follows: 

The Paris correspondent of the Daily Express has had an interview with 
M. Loucheur, former Minister for the Devastated Regions. Claiming the 
right as a private citizen to say what he liked and referring to his Lyons 
speech he declared: 

‘“‘T said what I did so that America should clearly understand the situation. 
It has been my opinion for three years that France cannot repay America. 
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First, there is the question whether we really owe her money. There are 
people in this country who say we spent the money that America lent us in 
America buying munitions tocarry on until America could come into the war. 

“The McCormick resolution is idiotic,’’ continued M. Loucheur, who 
repeated ‘‘idiotic’’ with emphasis. Then breaking into English, he said: 

“I know him and I am ready to fight against him. America must know 
the truth. Se has all the gold there is. While France is not an industrial 
country, she could repay part of her debt in goods, but this is umpossible 
while America is building a high tariff wall. 

“Senator McCormick and some others say France could pay if she re- 
duced her army, but what nonsense! France pays her army with paper 
bills.”’ 


SENATOR McCORMICK’S COMMENTS ON ABILITY OF 
FRANCE TO PAY WAR DEBTS. 

Senator McCormick (Republican) of Illinois, in a state- 
ment on Feb. 18, in commenting on the declaration attri- 
buted to Louis Loucheur, former French Minister for the 
Devastated Regions in Premier Briand’s Cabinet that France 
can never pay her debt to the United States declared that 
“the payment of the interest due from the several European 
States, is of more immediate moment to the taxpayers of this 
country than the ultimate payment of the capital sum of the 
debt,’’ contending that in the amount of interest due us from 
Europe ‘‘the American taxpayer is paying for European 
armaments and civil establishments.”’ Senator McCormick 
said: 

M. Loucheur’s statement is the first official announcement that the French 
Republic does not contemplate paying its debt to the United States. It is 
true that recently the editors of the Paris ‘*Matin’’ announced that pay- 
ment of the French debt to the United States was conditioned not only 
upon the payment of reparations by Germany, but on the payment by 
Russia to France of the debt contracted at the outbreak of the war. 

The loans made to European Governments were made in good faith, and 
when they were made no Russian or other conditions were attached to their 
payment. The payment of the interest due from the severa] European 
States is of more immediate moment to the taxpayers of this country than 
the ultimate payment of the capital sum of the debt. In the amount of 
the interest annually due us from Europe and unpaid, the American tax- 
payer is paying for European armaments and civil establishments. But 
more than that the depreciation of currency in Europe and the instability 
of exchange, in so far ast hey are caused by excessive public expenditure, 
and the resultant governmental deficits, directly and immediately contribute 
to the unemployment of American workers and the depreciation in price 
of American products, agricultural and manufactured. 

European Governments borrowed $11.000.000.000 from the American 
Government during the war. It is estimated that American advances to 
Europe since the armistice aggregate $7,000,000,000 more. The measure 
in which we have helped Europe and the losses from which American 
farmers, business men and workers are suffering because of the prodigal 
expenditures by almost all of the European States ought to make clear to 
informed men abroad our insistent interest that Europe should restrain her 
rancors, husband her hates, moderate her rivairies, reduce her armies and 
the number of her civil functionaries—in short, balance her current budgets 
—if America is to co-operate in her economic reconstruction. 


In our issue of Jan. 21 (page 241) we referred to Senator 
McCormick’s resolution adopted by the Senate on Jan. 16, 
ealling for information from the Secretary of State regarding 
the revenues, expenditures and deficits of the European 
State. 











SUPREME COURT JUSTICE GIEGERICH SAYS NON- 
RECOGNITION OF RUSSIAN SOVIET GOVERN- 
MENT DOES NOT CREATE IMMUNITY 
FROM SUIT. 

A decision to the effect that non-recognition of the Russian 
Soviet Government by the United States does not appear to 
create immunity from suit, was rendered on Feb. 14, by 
Justice Leonard A. Giegerich, of the New York Supreme 
Court. His conclusions were given in an action brought by 
Max Wulfsohn & Sons, furriers, to recover $800,000 alleged to 
have been paid to the Russian Socialist Federated Soviet 
of Russia for furs and skins which it is stated were never 
delivered. The defendant moved to set aside the service of 
summons and dismiss the complaint upon authority of a 
decision of the Appellate Division in which it was held that 
the Soviet Government could not sue in this State because 
it had not been recognized by the United States Government 
as a sovereign State. In denying the defendant’s motion, 
Justice Giegerich said: “It does not follow, that, because a 
foreign corporation cannot sue in this State, it is not amen- 
able to process. In the present case the inability 
to sue arises by reason of the non-recognition of the Rus- 
sian Soviet Government by the United States Government, 
but it does not seem that that fact creates any immunity 
from suit.’’ The following is the decision rendered: 

Wulfsohn et al. v. Russian Socialist Federated Soviet of Russia.—The 
defendant, in this action for the wrongful conversion of personal property, 
moves to set aside the service of the summons, which was made by publi- 
cation, and to dismiss the complaint, upon the authority of the recent de- 
cision of the Appellate Division of this department in the case of Russian 
Socialist Federated Soviet Government v. Cibrario (N. Y. Law Journal, 
Dec. 21 1921; 191 N. Y. Supp., 543, Advance Sheets of Feb. 6 1922), in 
which the Court held that the said Soviet Government could not sue in 
this State because it had not been recognized by the United States Govern- 
ment as a sovereign State, and, further, upon the affidavit of its counsel 


that it is not a corporation but is a body politic, a de facto government 
exercising all the usual rights of such governments. From these premises 








the conclusion is reached that the defendant cannot be sued, first, because 
it is a foreign government and immune from process, and, second, because 
in any case it is not a foreign corporation, and if it is not to be recognized 
by the Courts of this State as a foreign government, it is not a legal entity 
at 41]. Referring to the first of the defendant's contentions, it is settled 
that the immunity of a foreign government from suit is not based upon 
any absolute right by virtue of its sovereignty, but upon international 
comity (The Schooner Exchange v. McFaddon, 7 Cranch, 116, 3 L. Ed., 
287; The Santissima Trinidad and The St. Ander, 7 Wheaton, 283, 352, 
353, 5 L. Ed., 454; In re Johnson Lighterage Co., 231 Fed., 365, 368), 
and as there is no international comity ,existing between the United States 
and the Russian Socialist Federated Government, it has no valid claim to 
such immunity. As to the latter of the defendant’s contentions, that it 
is not a foreign corporation, Subdivision 7 of Section 7 of the Civil Practice 
Act defines a foreign corporation in the following terms: *‘A ‘domestic cor- 
poration’ is a corporation created by or under the laws of the State, or lo- 
cated in the State and created by or under the laws of the United States, 
or by or pursuant to the laws 1n force in the Colony of New York before the 
19th day of April in the year 1775. Every other corporation is a ‘foreign 
corporation.’ ’’ The Court of Appeals in the Matter of Merriman (141 
N. Y., 479) held that the United States is a Government and body politic 
and corporate, and, as it is not a domestic corporation, it is to be regarded 
as a foreign corporation within the meaning of Section 3343, Subdivision 
18, of the Code of Civil Procedure, which is the source of Section 7, Sub- 
division 7, of the Civil Practice Act. In the case of United States v. Per- 
kins (163 U.S., 625, 631, 41 L. Ed., 287, 289) the United States is referred 
to as ‘‘a purely political or governmental corporation.’ Public corporations 
are defined in 14 Corpus Juris, at page 73, as ‘‘such as are created by the 
people or the Government, State or Federal, for political or governmental] 
purposes, such as the United States, cities, towns , and it may 
therefore be ass'\1med that the defendant is a foreign corporation within the 
meaning of Subdivision 7 of Section 7 of the Civil Practice Act. The de- 
fendant argues that, inasmuch as it has no capacity to sue in this State, it 
cannot therefore be sued. It does not follow that, because a foreign cor- 
poration cannot sue in this State, it is not amenable to process. Corpor- 
ations which have not complied with the requirements of the General Cor- 
poration Law, or the Tax Law, cannot sue in this State, but the inhibition 
does not apply to suits brought against them (James Howden & Co., Inc., 
v. American C. & F. Corp'n, 194 App. Div., 164, aff'd 231 N. Y., memo., 
page 119, Advance Sheets No. 1081). In the present case the inability 
to sue arises by reason of the non-recognition of the Russian Soviet Govern- 
ment by the United States Government, but it does not seem that that fact 
creates any immunity from suit. For the reasons above stated the motion 
should in all respects be denied, with $10 costs. Order signed. 








FRANCE TO FLOAT LOAN OF EIGHT BILLION FRANCS. 


According to advices from Paris, Feb. 23, published in 
the “Journal of Commerce,’ the French Government has 
authorized the Credit National to float a new loan of 8,000,- 
000,000 francs to meet the expenses of the extraordinary 
budget of 1922 for the reconstruction, pensions and costs 
of the Army of Occupation. The same advices said: 


Speaking on the authorization to-day, Deputy de Lasteyri told the Cham- 
ber of Deputies that according to the terms of the Treaty of Versailles those 
expenditures should be paid by Germany. 


The Associated Press had the following to say in its re- 
ports from Paris, Feb. 23: 


The Chamber of Deputies to-day adopted the budget expenses of 13,500,- 
000.000 francs chargeable to Germany by a show of hands after Premier 
Poincare and M. de Lasteyri, the Finance Minister, frankly admitted the 
difficulties of enforcing the various clauses of the Versailles Treaty. 

The Finance Minister emphasized the necessity of France floating a new 
8,000 ,000 ,000-franc loan and the issue of further Treasury bonds, inasmuch 
as the Germans were not paying. He said that the budget listed German 
payments of merchandise for four and a half billion, and German bonds, 
which must be discounted, for two and a haif billion. 

But I don’t want foreigners,” he added, to think that France is getting 
even a biilion this year from Germany.” 

Premier Poincare, replying to M. Tardieu’s demand as to whether he 
intended to enforce the Treaty clauses authorizing the Allies to seize Ger- 
man money abroad and require the Germans to tax themselves as heavily 
as the Allies, said the Government would do what it could, but that the 
Clauses cited were not very easy to apply. Germany also was desirous of 
bringing back German money from abroad, but the neutrals were offering 
the main difficulties. 

The French experts had decided that the French were more heavily 
taxed than the Germans, but the matter was debatable. He hoped, how- 
ever, that Germany would finally agree with the French viewpoint. 

In reporting plans of France to reduce the interest on 
National Defense bonds, the Associated Press had the fol- 
lowing to say in Paris advices Feb. 21: 

The Government would economize to the extent of 300,000.000 francs in 
interest by the proposed reduction of % of 1% in the interest on National 
Defense bonds. ‘Le Temps’”’ calculates to-day, without seriously endanger- 
ing the withdrawal of foreign money, estimated at 12,000,000,.000 francs. 

It was fear of frightening this capital, says ‘“‘Le Temps,’ which caused 
delay in the reduction of the price of money until the rates in the United 
States and Great Britain had fallen. But it is added that the lessened 
dangers and the vital need of financing industry necessitate French re- 
ductions now. 

It is assumed in financial circles that the Bank of France will soon reduce 
its rate by & of 1% after the Government has made its reduction of interest 
rates. ‘‘Le Temps,’’ however, fears some danger of the holders of 80,.000,- 
000,000 francs of affected securities demanding reimbursement at maturity, 
and asks what the Government could do if only 10,000,000,000 to 15,000.,- 
000,000 can be repaid. 

Commercial and financial circles welcome the prospect of these reductions, 
which are considered certain, although there is as yet no official confirma- 
tion. Some uneasiness, however, marked the reaction in exchange rates 


on London and New York, which was attributed to speculation and other 
causes. 








ADVANCE IN VALUE OF FRANC. 
With regard to the rise in the value of the franc, and the 
reasons ascribed therefor, the New York ‘‘Times’”’ in a copy- 
right Paris cablegram Feb. 23 said: 
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The rise in the value of the franc, especially large with regard to the 
dollar, pleases Frenchmen very much from a patriotic and sentimental 
point of view. From a practical business point of view it is no such un- 
mitigated blessing, because of the upsetting of values, and especially since 
it is generally recognized here that the upward climb of the franc which has 
taken it to almost 10 cents is not based on sound economic development. 
I¢ is rather the result of attendant circumstances of the uncertain economic 
situation. 

There is almost no demand in France at the moment for dollars, and the 
available supply is far above current needs. 

Among the factors generally credited with the rise are: 

(1) The Department of the Seine recently floated a $25,000,000 loan in 
New York, which not only made dollars available for French needs outside 
the ordinary money market, but led to purchases of francs in speculation 
for the expected rise. 

(2) The expected influx of American tourists in large numbers this year 
has led to the purchase of francs by their bankers. 

(3) Bankers say that the decrease in rates of interest in America has led 
te important purchases of French Government bonds. 

(4) The decrease by the Government of the advances of the Bank of 
France to the State has produced strength in francs. The Bank of France 
statement to-day shows a further reimbursement by the Government 
of 400,000,000 francs last week, with a corresponding decrease of nearly 
300,000,000 francs in circulation between Feb. 16 and 23. 

In commenting upon the difficulties caused by the quick rise in the franc 
the ‘“‘Temps”’ says editorially to-night: 

‘“‘We must remember that we cannot have stability in our exchange so 
long as we live under a paper money regime. Each time there is produced 
an excess of demands for, or offers of, francs we see somersaults of exchange 
which are as “amaging in one direction as in the other, for they make 
impossible commercial provision and trouble the economic activity of the 
country.”’ 


The also quote the following press advices from Paris 
Feb. 22 regarding the rise witnessed in the value of the franc. 


Speculation has been largely responsible for the strengthening tendency 
of the franc, it was said in official circles to-day, where the recent sharp 
fluctuations were greatly depreciated in view of the upheaval caused to 
financial and commercial operations. 

There have been no movements of funds such as naturally would affect 
the relative values of the franc, the pound sterling and the dollar, it was 
said at the Finance Ministry, so that increasing confidence and speculation 
were the only explanations for the sharp rise in the value of the franc. 








WORLD WAR FOREIGN DEBT COMMISSION— 
REFUNDING OF ALLIED WAR DEBTS. 


On Feb. 21 President Harding sent to the Senate the 
nominations of the following persons, to be members, with 
the Secretary of the Treasury, of the World War Foreign 
Debt Commission: 


Charles E. Hughes, the Secretary of State; 

Herbert C. Hoover, the Secretary of Commerce; 

Reed Smoot, of the Senate; 

Theodore E. Burton, of the House of Representatives. 


Senator Smoot (of Utah) is a member of the Senate 
Finance Committee, and Representative Burton (of Ohio), 
is a member of the House Foreign Relations Committee. 
The Commission is created under the bill signed by President 
Harding on Feb. 9 providing for the refunding of the Allied 
war debts. The text of the measure has already been given 
in these columns—Feb. 11, page 566 and Feb. 18, page 679. 
The nominations were referred to the Senate Committee on 
Finance, which reported them to the Senate on the 22d 
inst. with the recommendation that they be confirmed. 
When the nominations were debated in the Senate on that 
day Senator Simmons, ranking Democratic member of the 
Finance Committee, said: 


I make no criticism of a personal character upon these selections made by 
the President. They are ail able and upright gentlemen. All of them 
have had large business and financial experience. They are all admittedly 
entirely competent. I do not now mean to express any opposition to their 
confirmation. 1 assume they will be confirmed by the Senate without oppo- 
sition. 

Nevertheless, I want to express my keen disappointment, and I believe 
that disappointment will be shared by the peopie of this country, irrespective 
of party, that the President of the United States in the selection of a com- 
mission to settle the vast indebtedness covered by our loans to foreign 
Governments and indebtedness growing out of loans made from money 
contributed by all the people of the country, irrespective of party, saw fit 
to select the entire Commission from the party which he represents. ; 

Without any desire to criticize the President, I cannot refrain from ex- 
pressing the wish that he had seen the fitness and propriety of allowing the 
opposition party in Congress at least one representative upon this Com- 
mission. 


Senator Walsh (Democrat) of Montana, while expressing 
his esteem for the two members of Congress named to the 
Commission, and his faith in their ability to serve thereon, 
questioned their eligibility saying: 

When thie bill respecting this subject was under consideration I expressed 
the view that no member of Congress was eligible to appointment on that 
Commission. I have investigated the subject to some extent, and my 
investigation has confirmed me in the opinion I then expressed. I do not 
believe that under the Constitution either the Senator from Utah [Mr. 
Smoot! or Representative Burton is eligible to appointment upon the 
Commission, and whenever the subject is before the Senate on the confirma- 
tion of the nominations I shall desire to say something unless I do so at some 
time earlier. 

The subject was very exhaustively considered at one time by a committee 
of the House of Representatives, of which Speaker Henderson was the Chair- 
man, and, as I think, the correct rule was laid down, namely, that there is 
no constitutional objection whatever to the appointment of members of 
Congress upon commissions vested with no authority except to investigate 
and report to Congress. Neither is there any objection to the appointment 
of members of Congress upon commissions to negotiate treaties which are 








afterwards to be submitted to the Senate for ratirication; but wheneve 
commissions are vested wich power to deal finally with a matter with respec 
to which they are authorized to act, they then become officers of the United 
States and fall under the inibition of the constitutional provision and their 
nominatiens must be confirmed by the Senate. 


The naming of five Republicans as members of the Com- 
mission likewise drew forth criticism from Senators Heflin 
and John Sharp Williams. In stating that plans have been 
made by the Administration to proceed as rapidly as possible 
with the refunding negotiations with the foreign Powers the 


“Journal of Commerce” in advices from its Washington 
Bureau Feb. 23 said: 


Secretary Mellon declared to-day in discussing the Treasury's plans for 
the meetings that it is possible that a preliminary meeting will be held by 
the American Refunding Committee before the return of Secretary of State 
Hughes March 1 for the purpose of organizing and preparing tor the con- 
terences. 

The economic situation in Europe, 1t was said, now is better than at any 
time since the war and offers a good foundation for the discussions. The 
general improvement in foreign exchange, particularly with reference to 
the values of British and French currencies, was pointed out as defin ite 
evidence of the betterment of conditions. 

Treasury plans of the conferences, Secretary Mellon indicated, have 
sutfered no material change. The meetings will be held separately, with 
representatives of each of the debtor countries and arrangements made for 
the repayment of the American war advances on the basis of each country's 
seeming ability to liquidate the indebtedness. 

Officials indicated that no credence is given reports that certain of the 
countries indebted to the United States on account of war loans will be 
unable to meet their obligations. Most of the statements which have been 
made, it was pointed out, emanated from persons unauthorized to speak 
for the various governments. Furthermore, it was indicated that no 
allowance will be made by the American delegation for either the partial 
or complete cancellation of the advances. 

The refunding conferences to begin shortly, according to Treasury offi- 
ciais, should have a good effect upon the exchange situation. The settle 
ment of arrangements for the repayment of the American war loans will be 
a large step ‘in puttsng the economic houses of Europe in order’ and will 
tend to stabilize conditions existing overseas. 

It is hoped by the Treasury that the refunding deliberations may be con- 
cluded by Oct. 1. It was pointed out, however, that although that date 
is to be kept in mind as an objective for the meetings it will in no way be 
binding upon the conferees as a limit upon their discussions. 








RUSSIA’S INDEBTEDNESS TO FRENCH INVESTORS 
AND FRENCH GOVERNMENT. 

The Commission for the Protection of French Interestsin 
Russia has published figures which show that the amount of 
French capital formerly invested in the Russian Empire was 
approximately 22,351 million franes. According tothe 
Commission’s estimates, received by the Bankers Trust Co. 
of New York, from its French Information Service and made 
public Feb. 16, French holders of Russian bonds, who have 
been requesting intervention, have claims on the following 
basis: Francs. 
PD BN cccmucinnseniangiabenemmuniedamnammeeeinntrne 6,480,000,000 


gE CS AL eee ee ey ai a) na ENE 212,060,000 
Railway bonds 


ee en ee ae ea ee ae ee i Sree 42,000,000 
CN ETE ET OT RR TT ee ee 1 ,677 ,000,000 
Banque de Credit Provincial bonds_.............-..----- 452,000,000 
Credit Foncier Mutuel bonds. ..............-..--------- 63,000,000 





8 ,926,000,000 
To this total must be added further Russian indebtedness 


to French investors and the French Government as follows: 


Francs. 
Bonds not quoted in France 750,000,000 
a a i ae i 1,675,000,000 
Property in Russia belonging to French citizens 7 ,000,000,000 
French Treasury advances 4,000,000,000 





13,425,000,000 








UNITED STATES EXPORTS TO CANADA GREATLY 
REDUCED BY RE-ACTIVE EFFECT OF EMERGENCY 
TARIFF. 


The Canadian Trade Commissioner (1463 Broadway, 
New York City) is sending our the following: 

The marked reactive effect of the United States Emergency Tariff upon 
what the United States sells to Canada is indicated in the returns of the 
trade between the two countries for the calendar year 1921. While Canada’s 
total exports to the United States fell to $326,969,382 as compared with 
$559,977 ,503 in 1920—a decrease of well over $200,000,000, United States 
exports to Canada fell from $921 ,235,401 to $555,308,193—a decrease of 
nearly $400,000,000. 

The 60% reduction in the value of both Canadian exports to the United 
States and United States exports to Canada during the calendar year 1921, 
was partly attributable to an average drop in price of about 27%. Taking 
this into account it will be seen that Canadian exports to the United States 
and United States exports to Canada were each reduced in volume by 
approximately 45%, as compared with 1920. 

The reactive effect of the exclusion of Canadian goods from the United 
States by the Emergency Tariff upon what the United States sells to 
Canada is clearly indicated. This is brought about by the necessity for a 
greatly decreased purchase in Canada of United States goods, because of 
the coincident curtaiiment of Canada's ability to buy, and the greater 
surplus available for domestic consumption. 

In 1921, as compared with the previous year, Canada’s exports of vege- 
table products to the United States fell from $129,000,000 to $74,000,000; 
animal products from $91,000,000 to $49,000,000; fibres and textiles from 
$8,000,000 to $3,000,000; wood and paper from $221,000,000 to $150,000,- 
000; iron and its products from $25,000,000 to $5,000,000; non-ferrous 
metals from $38,000,000 to $15,000,000; non-metallic minerals from 
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$23 000,000 to $13,000,000; chemical products from $12,000,000 to $7 ,000,- 
000 and other commodities from $13,000,000 to $10,000,000. 

United States exports of vegetable products to Canada fell from $135,- 
000,000 to $93,000,000; animal products from $55,000,000 to $35,000,000; 
fibres and textiles from $131,000,000 to $63,000,000; wood and ‘paper 
from $54,000,000 to $34,000,000; iron and its products from $238,000 ,000 
to $116,000,000; non-ferrous metals from $51,000,000 to $27 ,000 ,000 
non-metallic minerals from $174,000,000 to $134,000,000; chemical products 
from $30,000,000 to $17,000,000 and other commodities from $52,000,000 
to $36,000,000. , 

In the seven months’ period June to December, 1921, during which the 
Emergency Tariff was in operation, as compared with the corresponding 
period of the previous year, there were many striking reductions In the 
quantities exported to the United States, of those Canadian commodities 
specifically affected. Exports of Canadian sugar of all kinds fell from 
50,503 .657 Ibs. to 12.280 Ibs.; maple sugar from 6,697,630 Ibs. to 1,484,161 
lbs.; butter from 5,065,790 Ibs. to 2,644,405 Ibs. ; milk, condensed, canned or 
preserved, from 9,967,280 Ibs. vo 1,202,182 lbs.; potatoes from 1,575,350 
bushels to 518,056 bushels; wheat from 30,823,177 bushels to 10,923 ,926 
bushels and wool trom 4,623,223 Ibs. to 127,146 ibs. 

Exports of other Canadian commodities affected to a lesser degree by the 
Tariff decreased as follows: Beef, fresh chilled or frozen from 229,044 cwt. 
to 162,029 cwt.; pork, fresh, chilled or frozen, from 5,405 cwt. to 3,473 Ccwt.; 
Fresh milk from 1,131,365 gals. to 934,501 gals.; cattle from 250,056 head 
to 134.774 head; sheep from 168,247 head to 80,910 head and wheat flour 
from 607,015 barrels to 242,384 barrels. 

The only commodities affected by the Tariff which did not show a re- 
duction in export to the United States were cream, which increased from 
1,074,480 gals. to 1,152,675 gals.; cheese, from 384,882 Ibs. to 2,465 ,655 
Ibs.; mutton and lamb, from 57,169 cwt. to 59,438 cwt.; flaxseed from 
188,007 bushels to 2,625,482 bushels, and molasses and syrups from 597 ,135 
gals. to 775,497 gals. 

Canada’s total exports to all countries in 1921 were $802 000,000, SO 
that nearly half of Canada’s exports went to the United States. Canada s 
imports from all countries were $799,000,000 of which over two-thirds 
came from the United States. 

In 1921 Canada had a favorable balance of trade of $17,000,000, whereas 
in 1920 there was an unfavorable balance of $34,000,000. This is one of 
the most important contributions to the reduced premium on Canadian 
funds in New York. 








COMPTROLLER OF CURRENCY CRISSINGER FOR 
UNIFORMITY OF INTERNATIONAL MONEY 
SYSTEMS—WARNING AGAINST 
BOLSHEVISM. 

Comptroller of the Currency D. R. Crissinger, in address- 
ing the New York Chapter of the American Institute of 
Banking at the Hotel Commodore, this city, on the 15th inst., 
expressed himself as ‘‘convinced that the consolidated credit 
and gold resources of the world are even now ample to 
sustain a monetary system through which international 
commerce can be put back on a basis of security within a 
reasonable time.’”’ Comptroller Crissinger further expressed 
the view that the history of money systems ‘“‘warrants us in 
saying that it is possible to create a special medium of 
accounting and settlement for the transactions of inter- 
national trade, and thus to elevate international trade above 
the disorganized conditions and relationships of national 
money systems.” ‘I believe,’ he added, ‘“‘the time is 
ripe for this effort to be undertaken through international 
concerns and understanding, and I believe that American 
financial opinion should be prepared for the presentation of 
proposals looking to this end, in the not distant future, 
whether at Genoa, or at some other and later international 
economic conference.’’ On several occasions in the past 
Comptroller Crissinger has enunciated his views in support 
of an international trade bank with a view to righting the 
disorganized financial and monetary facilities for world 
trade. Before the National Republican Club in New York 
on Jan. 21 he stated that “the history of monetary systems, 
under a fair analysis, will, I think, justify the conviction 
that it is possible to create a special medium of accounting 
and settlement for an especial class of transactions, namely 
those in international trade, and gradually to lift this trade 
above the ruck of disorganized domestic money conditions.’ 
On two previous occasions Comptroller Crissinger set forth 
his views in the matter, reference thereto having been made 
in these columns July 2 1921 (page 20) and July 16 (page 
242). In his address of last Saturday the Comptroller 
declared that ‘“‘we will do well to recognize that some extreme- 
ly vicious elements have been introduced into the world, 
which seek the distinction of our whole present scheme of 
social organization.’”’ ‘“‘Bolshevism,’’ he asserted, “having 
largely abandoned its attack on Western Europe and Amer- 
ica, it has turned its energies toward the East, seeking 
there to stir up antagonisms, to organize hatred against the 
Western Powers.”’ ‘‘This means,’”’ he contended, “just one 
jnevitable conclusion—the arraying of the East, under the 
leadership of Moscow and the Third Internationale, against 
the entire Western conception of human society and human 
destiny. The fact that Bolshevism failed, for the time 
being, at least, in the Western countries, does not mean that 
the menace has been destroyed, it merely means that for the 
moment it "as boom teen “ry rther away from us: but, never- 





theless, it is pursuing its devious and menacing activities 
in places where we cannot watch it, where we cannot hope to 
deal so directly with it, as when it was attempting to establish 
itself in our very midst.’’ The Comptroller asserted that 
‘aif we are to cope effectively with this attack on our institu. 
tions we must first of all recognize that the attack is in pro- 
gress and that it is extremely dangerous; and after that we 
must search our institutions and organizations in an effort 
to determine to what extent they justify violent criticism 
and hostile attack; and having made such a survey, it be- 
comes our duty to adopt measures of reform that will justify 
us in insisting that ours is, on the whole, the system best 
suited to the needs of the world.” In part, the Comp- 


troller’s address of the 18th inst. was as follows: 

Not only in our own country, but in every other important country, the 
last few years have compelled the leaders in governmental finance and the 
great figures in general banking and business, to improvise, under pressure, 
many new methods and systems in financial operation. The processes by 
which the war was financed, by which the economic and industrial structure 
of each country was sustained throughout the great struggle and since, have 
varied widely in different countries. But on the whole, I think we now 
pretty generally recognize that there has been too much of improvisation, 
too little of scientific procedure. Under the stress of instant and imminent 
necessity, methods have been adopted which seemed at the moment un- 
avoidable, and which momentarily served more or less effectively the pur- 
pose to which they were addressed; but which ultimately have brought us to 
a time of difficult reckoning. You will all recognize that I refer particularly 
to such devices as the gigantic inflation of both currency and credit, which 
has been universal; to price fixing; to cost-plus contracting; to the exten- 
sion of government credit in many cases where the results have prov 
unfortunate, and where better, more scientifc methods might have avoided 
it. 

It is useless now to concern ourselves with inquiries as to whether the 
unfortunate results of these proceedings might have been avoided. Every 
such supreme emergency brings to responsible statesmen the question 
whether the emergency can be financed by any other process than that of 
inflation. Even if we grant that to a certain extent inflation is unavoidable 
in such conditions, we may yet profitably inquire whether there is not a 
limit to inflation which, on the one side will still leave it possible to mobilize 
the fullest industrial resources of the community, while on the other side, 
avoiding the wreck of money systems on the rocks which bound the ocean 
of unlimited paper issue. We have drifted very far away from those money 
standards which we have long been wont to regard as safe, sound and relia- 
ble; and in the effort to bring ourselves back to them, we shall need for 
many, many years to come the wisest counsel and leadership of men 
equipped as this institute seeks to equip its members. 

Only a few days ago the Washington Conference on Limitation of Arma- 
ment concluded its labors with an array of accomplishments to its credit as 
the world has never seen that a few years ago would have been esteemed 
quite impossible. We men of the financial world may as well frankly look 
the facts in the face, quit dodging and recognize that the politicians have 
“beaten us to it,” in the matter of starting systematic liquidation and de- 
flation. They are deflating, in a systematic and effective way, the great 
war-making establishments of the world. They are accomplishing this 
through large corporations, through internaional understandings, through 
measures which command the support of a united world opinion. It is true 
that they have hardly accompished more of a united world opinion. It is 
true that they have hardly accomplished more than a good beginning; but 
that beginning is accepted everywhere as the earnest of intention for the 
future, as the guarantee that further advance will be made as fast aS may 
prove feasible; and that the burdens of war establishments will be progres- 
sively lightened and governments given the opportunity to restore their 
budgets to a sound basis. 

Indubitably the beginning towards solution of this entire problem of 
political and economic liquidation had to be made along the political lines. 
That beginning has been made. The next move must be on the economic 
side, and already we are looking forward to the conference of Genoa in the 
hope that it will make as good a start on the economic and fiscal side, as 
Washington made on the political. We will do well to recognize that some 
extremely vicious elements have been introduced into the world, which seek 
the destructiion of our whole present scheme of social organization. Bolshe- 
vism, after it had gained the upper hand in Russia, devoted itself for a long 
time to effort at breaking down the social and political system of western 
Europe. It failed there, but its failure has not by any means removed the 
menace. For, having largely abandoned its attack on western Europe and 
America, it has turned its energies toward the east, seeking there to stir up 
antagonisms, to organize hatred, against the western Powers on the ground 
that these have been greedy, piratical, domineering and tyrannical; that 
they have refused to recognize the essential qualities and rights of differing 
races. Bolshevism, in short, is seeking to overthrow completely the in- 
fluence of western civilization throughout Asia; to induce Asia to rise up 
against both the political and the economic influence of the West. This 
means, and is intended to mean, just one inevitable conclusion: the arrying 
of the East under the leadership of Moscow and the third international, 
against the entire Western conception of human society and human destiny. 
The fact that Bolshevism failed for the time being at least in the Western 
countries does not mean that the menace has been destroyed; it merely 
means that for the moment it has been taken farther away from us; but 
nevertheless it is pursuing its devious and menacing activities, in places 
where we can not watchit where we can not hope to deal so directly with it 
as when it was attempting to establish itself in our very midst. 

If we are to cope effectively with this attack on our institutions, we must 
first of all recognize that the attack is in progress, and that it is extremely 
dangerous; and after that, we must search our institutions and organiza- 
tions in the effort to determine to what extent they justify violent criticism 
and hostile attack; and having made such a survey, it becomes our duty to 
adopt measures of reform that will justify us in insisting that ours is on the 
whole the system best suited to the needs of the world. In short, the 
leadership of the world by the European and American nations has been 
challenged, and we must respond to the challenge by convincing the world 
that our institutions, our civilization, our economic methods, our instru- 
ments whereby to promote the general advance of mankind, are the best 
institutions, the best civilization, the best economic methods, the best in- 
struments, that have been offered for the promotion of human welfare. I 
submit if they are not ail this they do not deserve perpetuation. We are 
firmly convinced that they represent, in the aggregate, the best human pro- 
gram; and we must be prepared to defend them, aye, to improve them; and 
to convince the wavering peoples and civilizations of the East that their 
destiny will be best served if they continue in understanding and co-opera- 
tion with the aggrieved Powers of the Western world. 
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The East has always tended toward isolations, the West toward neighbor- 
ships and co-operations. The Western outlook on the world sees it destined 
at last to become a great family of related and interdependent peoples, 
races, States. If we of the Western world are right in this view of human 
destiny, then it is for us, for you bankers, to develop those instrumentalities 
through which something of common interest, understanding and institu- 
tions may grow up to unify the world and to prevent conflict of aspiration 
and interest. 

We all recognize that trade is the great medium through which peoples 
come to know each other. The actuxl volume of international trade is not 
nearly so important in an economic sense as in a social sense. Most coun- 
tries could get along very well without much foreign commerce, but if they 
attempted it. they would presently find themselves going to sea, failing 
into provincial ways, developing their own narrow and local characteristics. 
losing that cosmopolitanism of outlook and interest which contributes so 
much to the broadening of human interest. 

If international trade is, then, of a peculiar and especial social significance 
and value, it deserves encouragement and support. That it may be en- 
couraged, developed and expanded, it is necessary that instrumentalities 
of finance, of transport, of exchange, of easy co-operation in ail the pro 
cesses of merchandising shall be devised and encouraged. 

This brings me to a theme that has long been a favorite of mine: one to 
which I have so many times addressed myself in recent months that I confess 
some hesitancy in turning to it now. I doubt if I am capable of adding 
much that is new to my own presentations of this theme on other occasions. 
But I can not refrain from saying to you that manifold testimonies have 
come to me, from all parts of the world, particularly from all parts of our 
own country and of western Europe, which convince me more than ever 
that there is a growing appreciation of the importance of this great question, 
and agrowing disposition to examine, study and deal intelligently with it. 
I would not have you imagine that because I am a banker I am narrow 
enough to suspect that the brotherhood of mankind is to be brought about 
through the establishment of some particular monetary and financial 
program. I recognize that there are political, educational, religious, social 
and psychological factors with which we must deal and to which we must 
devote the most assiduous consideration. It merely chances that my own 
realm is that of finance. I have expressed many times the opinion that the 
disjointed and unrelated money systems of the world constitute one of the 
obstacles to that closer intimacy among people, in both their economic and 
social relationships, that I conceive to be so highly desirable. The world 
spent a good many centuries trying to equip itself with a scheme of money 
standards that would make international commerce and exchange per- 
manent and sound, that would eliminate those elements of uncertainty which 
make this class of transactions more or less uncertain. Unfortunately, we 
had just about got to the point of establishing the gold monetary standard 
as an approximately universal system, when the war came along and broke 
it down. We have been returned to a chaos of inflated paper, of over- 
extended credits, of vast national debts, in which the gold basis of value 
has well-nigh been lost. The question 1s whether there is statesmanship 
and economic wisdom to which we may appeal to restore something like the 
homogeneity that before the war existed among the money systems of the 
world to maintain it in the future, to simplify the processes, and perhaps 
to lead us ultimately to a substantial uniformity of money systems and 
bases, that might do away for all time with the fluctuations and uncer- 
tainties of international exchanges. For myself, I believe the time is ripe 
for undertaking even so ambitious a program as I have suggested. I 
believe that order, and better order, and sounder and securer and more 
widely extended order, may be brought out of the present chaos of currency 
systems, than the world has ever before known. Not only that, but further, 
I am convinced that unless we win to a better system, out of this epoch 
of demoralization, then we surely will go on to yet greater demoralization 
and to ultimate disaster. If we are to go forward to better methods, to 
improved systems, to firmer standards, we must have the courage to dare 
some experiments, to try out proposals that at first may seem startling, 
to make some beginnings in the hope that they may lead us to desirable 
endings, even though we may not be able at the outset to see the end of 
the route. 

I am convinced that the consolidated credit and gold resources of the 
world are even now ample cto sustain a monetary system through which 
international commerce can be put back on a basis of security within a 
reasonable time. The history of money systems, I think, warrants us in 
saying that it is possible to create a special medium ol accounting and settle- 
ment for the trasactions of international trade, and thus to elevate inter- 
national trade above the disorganized conditions and relationships of national 
money systems. I believe the time is ripe for this effort to be undertaken 
throuzh international concerns and understanding: and I believe that 
American financial opinion should be prepared for the presentation of pro- 
posals looking to this end, in the not distant future, whether at Genoa, or 
at some other and later international economic conference. 

The Federal Reserve Board has recently committed itself strongly to the 
program of international effort for the restoration of the gold standard. 
In a statement issued so recently as Feb. 8, the Board said among other 
things: 
™ The argument in favor of the restoration of gold as an international 
standard of value is twofold—first, that no superior or better basis for 

rices has as yet been developed, and, second, that the use of gold as an 
international currency or price hasis affords strong protection against 
pressure to bring about expansion of credit. In international trade the 
gold standard also constitutes a nexus between the price levels of various 
countries. It can by no means be said to be an ideal means of payment, 
but under normal conditions it bas been very effective in preventing the 
price level of anv_ one country from falling too markedly out of line with 
that of others. When currency and credit systems are erected upon a gold 
basis, loss of gold following imports tends to check the process of further 
credit capenmen. and the knowledge that gold may be wanted for-export is 
under al! circumstances a deterrent to indefinite credit expansion. In 
short, international purchases and sales tend to offset one another except 
to the extent that occasional adverse balances can be covered by means of 
gold smipanonte. However, if there is no attempt to maintain the gold 
standard or to link gold in any way with the internal price level, the process 
of gold denudation can go on to the point of exhaustion. In fact, that is 
what has virtually happened in a number of countries. Ordinarily the 
rising interest rates that would accompany an outflow of gold would check 
such a movement. But if credit expansion by means of paper issues goes 
ahead unrestricted by the need of redemption, either immediate or pros- 
pective, no effect upon interest rates need ensue. 

Discussion of the inflation now existing in Europe leads tc the question 
whether a so-called gold exchange standard might not be employed and the 
Board's review urges that artificial methods of controlling exchange opera- 
tions are of no permanent value. _ It adds: 

Their inadequacy as a means of correcting fundamenta] maladjustments 
of trade balances has been made so obvious by experience and has been a 
subject of such lengthy comment that it does not require further elucidation. 
It is, however, conceivable that the stabilization of exchange and the re-es- 
tablishment of a satisfactory system of internal payments could be accom- 
plished by a rigorous contro] over credit and currency without return to the 
gold standard. But it is highly unlikely that such contro! would be suf- 
ficiently rigorous and discriminating to prevent exchange fluctuations from 
continuing to be of a magnitude sufficient to constitute a serious inter- 

erence with foreign trade. It may be that the use of the discount rate as 


means of price stabilization could with wise manipulation, unhampered 
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by political pressure, be effective in some countries. Changes in discount 
rates would then act as a means of encouraging the expansion or forcing the 
contraction of credit-created currency without either an inflow or outflow 
of gold. But such a scheme presupposes a centralized control over money 
markets that was by no means assured even in pre-war times, and it also 
presupposes a sensitive response to variations in the interest rate that 
implies the existence of highly organized international markets which no 
longer exist. 

The statement is plainly made that the great accumulation of gold in the 

United States at the present time is gravely dangerous, the Board’s review 
stating the case as follows: 
_ It is evident from all that has been said that the United States has an 
interest in the introduction of some form of gold standard as a means to 
the resumption of trade relationships through the effective stabilization of 
exchange. At present, furthermore, the abnormal concentration of gold 
in this country is a source of danger, because it is a false guide in matters of 
credit policy—no longer an index of the outside limit of legitimate credit 
expansion. Considerations of national interest alone are, therefore, a 
sufficient reason for a careful weighing of proposals looking to a redistri- 
bution of the gold supplies of the world and tavolving a return of some part 
of the gold held by the United States for use elsewhere. No proposals of 
any sort should, however, be entertained until far-reaching guaranties of 
fiscal reform have been secured from the countries that require aid. Other- 
wise the assistance would be detrimental to the extent that it would lead to 
the postponement of the necessary fiscal reforms which must be made pre- 
liminary to the rehabilitation of currency systems and the re-establishment. 
of stabilized exchange relationships. 

The situation is that it is not only possible for the United States, without 
any undue assumption, to bring forward proposals looking to the re-estab- 
lishment of the gold standard; but it is the duty of the United States to 
take the lead in this matter because this country has become well-nigh a 
monopolist of the world’s monetary gold. Witn about 7% of the world’s 
population this country holds some 40% of the world’s gold stock. We have 
literally more gold than we have proper use for; more gold than it is good 
for us to have. Senator Owen recently declared that we could well spare 
five hundred million dollars of our accumulated gold without in anywise de- 
creasing the security of our currency system. It is vastly better that we 
should, through carefully devised measures, calculated to conserve every 
interest involved, begin the redistribution of this gold about the world so 
that it will be restored to its proper function of maintaining a sound relation- 
ship between currency systems and the metallic standard. If we do not do. 
this in time, the inevitable operation of economic law will sooner or later 
begin to do it in spite of us, and perhaps in circumstances and by methods 
that will result in unfortunate consequences. Now is the time to begin 
preparation for this redistribution and for the restoration of money systems. 
As the custodian. I might say the trustee, of the greatest stock of gold that 
ever came into the possession of one cuuntry, our duty both to ourselves and 
to the world at large demands that we take the lead in developing procedures 
by which this gold basis of a sound currency system may be made available 
to the service of the entire business world. 

I have brought this plea to this gathering of bankers of the great metro- 
politan and cosmopolitan city of America, because everybody recognizes 
that from here must go forth the most powerful and effective impulse and 
direction to the policies of American finance. In making an appeal to you 
gentlemen to take the broad and liberal view of these great problems, I 
should be doing injustice to my own understanding, as well as scant 
courtesy to you, if I failed in generous recognition of the great services that 
the bankers of the metropolis have rendered to the nation, to the Govern- 
ment. and to the business of the world in a time of extraordinary difficulty. 
The intelligent leadership of metropolitan finance contributed very greatly 
to make possible the Federal Reserve System. With that system estab- 
lished, we found ourselves plunged into the World War, which instantly 
imposed the most extraordinary and unprecedented demands upon our 
financial structure. In the tremendous effort of the nation to finance the 
war and to deal with the era of restoration and rehabilitation following the 
war, you gentlemen of the metropolis have always been a sure reliance. 

In his speech of last month (Jan. 21) before the National 
Republican Club, Comptroller Crissinger in referring to 
the fact that the Conference on Limitation of Armament 
was about coming to its conclusion, stated that ‘‘as it is 
dissolving, we see ahead the economic conference of Genoa 
about gathering for a consideration of world problems as 
important, in the sphere of economies, as, in the realm of 
polities, have been those which have come before the Wash- 
ington conference.” Continuing he said: 

I venture to say, indeed, that most of us now here will live to set down 
as the four greatest landmarks of this new epoch, the beginning of the 
European War, the signing of the Armistice, the Washington Conterence 
on Lim)‘ation of Armament, and the Genoa Economic Conference. 1 
regard iv as of the very first importance that we fix firmly in our minds this 
view of the events initiated at Cannes and be torwarded at Genoa. At 
Genoa, for the tirst time, will come together the accredited and recognized 
spokesmen of all sides in the Great War, to consider the too long-delayed 
and increasingly acute problems of economic restoration. ‘There, for the 
first time, these problems will be considered, not pri’narily as problems of 
Allied and enemy States, but as the overwhelmingly important concerns 
of a world which faces the necessity of adapting itself to conditions never 
known before, and with which it most cope successfully or else ac’mit that 
its whole scheme of social organization has been a failure. 

That scheme has been built up by slow and painful processes through- 
hundreds of generations. <A few short years ago we were firm in our con 
viction that the problem of human destiny had been carried far on the high 
road to successful solution, and that such a solution was insured. To-day, 
on the other hand, a world rudely awakened from vainglorious dreams of 
peace and security, is meekly coming together in the effort to salvage its 
institutions. It is tardily recognizing the necessity for insuring civilized 
life from the menace of war and its aftermath of disorganization and pesti- 
lence. It is recognizing that there must be fundamental reconstructions of 
human society. In these reconstructions we must recognize the right of the 
common man to a larger participation in the products of his effort for the 
common sustenance, and to a more potent voice in the direction of govern- 
mental institutions and activities. We will serve well ourselves, our own 
time, and our good repute in the world of the future, if at the outset we 
recognize the necessity of conceding these fundamental things. This world 
has outgrown the institutions of either governmental or economic autocracy. 
It is not going to be content to leave in the hands of a few either the direction 
of its governmental machinery, or the determination of its economic aims, 

We all know and recognize these things. Any group of us, sitting at our 
own comfortable dining table, will find ourselves, in the first moments of 
conversation, clearing away the underbrush of disquieting and obscuran tist 
controversy, by admitting them. But it is our duty also to admit them just 
as frankly and freely in the open, before all the world. The Washington 
Conference has produced large and important accomplishments in line with 
the democratic tendencies of the times. It has shown how much sincere 
cooperation of nations, in the general behalf can achieve. The next step in 
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such cooperative effort among nations is promised at the economic con- 
ference shortly to meet at Genoa. If it does not come there it must come 
somewhere else through a program of united effort to deal with economic 
difficulties as the Washington Conference has dealt with political ones. 

The work that has been accomplished at Washington lays a foundation 
on which it is possible for us to anticipate large achievements in the economic 
department when it is taken in hand. ‘The task at Genoa wil! be peculiarly 
one for Europe to deal with, one which must largely determine how far the 
European peoples are prepared to go in order to assure economic rehabilita- 
tion. 

The extent to which America can cooperate and assist them in their 
economic difficulties, will depend almost entirely on the attitude they shall 
adopt. In the long run, they wil! get all the assistance America is able to 
give them, because the giving will be of such advantage to us as well as to 
them. 

Whether the United States Government shall be an actual participant in 
the Genoa censiderations or not, it remains true that we will have the live- 

fest concern in all determinations that shal] be reached. 

Whatever else the lesson of the last seven years has brought to us, it has 
at least given us a conception of the essential oneness of the human family, 
of the interdependence among peoples, of the intimate interrelationships of 
states and nations. Al) this is not a very shocking realization for Americans, 
whose governmental! organization has been a co-operation of states in a 
federal system. But to those communities of the Old World in which the 
nationalistic ideal has been developed to the extreme point, this conception 
is not so easily accepted. ‘Therefore, let us Americans, who are perhaps 
more accustomed to thinking in such terms than other peoples, bend our 
influence to make this conception easier for them. 

The world will not soon or readily be brought to common standards or 
modes of life. Different communities will cling to differing languages, 
traditions, religions, literatures, institutions of law and economic organ- 
ization. No doubt it is well that they should, for it has plainly been no 
part of the divine plan that all men should be too much alike. But there 
is somewhere in the scheme of things a common denominator by which we 
may reduce the problems of this variegated humanity to its lowest quan- 
tities and view them in the most understandable terms. In my own belief, 
that common denominator is international trade, which at last stands as 
the solvent, the medium of communication, the nerve centre by which we 
establish touch and understanding among the various parts. 

International commerce is, of course, intimately related to the world’s 
system of sustenance and alimentation. Many communitics are dependent 
upon foreign trade for a large part of the means by which to live. Yet 
there is no national community whose international trade even compares 
in importance with its domestic exchanges. We may, therefore, for a mo- 
ment consider international exchanges in their analogy, not to the human 
system of nutrition, but to its nervous system. Trade is the primary 
means by which peoples come in contact with one another, by which they 
find opportunitics to know, to study, to recognize and compare varying 
national characteristics. Indeed, I suspect that if all international ex- 
changes were conducted without any commercial profit whatever, the 
educational value would amply justify their continuance, I believe that 
the people carrying on the largest volume of international exchanges would 
derive such advantages in wider outlook, in more accurate vision more 
ifluminated understandnig, that in the long run It would ne set far on the 
way to world leadership. 

The entire transactions in international commerce or the wortd represent 
but a modest fraction of the value of the domestic commerce of our own 
country alone. Indeed, comparing international with domestic exchanges 
the world over, and leaving out of the account those educational and intel- 
lectual advantages which I have suggested, we might mislead ourselves into 
the apprehension that international trade was really of minor importance, 
and might be neglected without great loss. There has been too much 
disposition in our own country, in recent times, to this narrow view. The 
fact that our country is so nearly self-sufficient and self-contained, con- 
stitutes a temptation to exclusiveness and aloofness and a menace to our 
prosperity against which we are called upon to set our faces, lest we fall 
into a provincialism extremely unfortunate for us. It is not that our 
material needs are so great, but that our spiritual responsibilities are so 
important, that we must keep ourselves in the attitude of willing, helpful 
neighbors. Let it be conceded that we could come nearer than perhaps 
any other great nation to living to ourselves; the fact yet remains that we 
can not live alone, and that the attempt would be fraught with immediate 
misfortune and ultimate disaster. Rather, it is for us to determine the 
part we can best play in international relationships, and to accept our 
obligation freely and fully. 

I have spoken of the international exchanges as the medium through 
which men become best and most intimately acquainted with their neighbors 
in every part of the world; for after all, the world is now reduced to the 
estate of a great neighborhood. It seems to me fortunate that it is pos- 
sible, through so comparatively small a volume of commercial activities, 
to derive so great a social and intellectual advantage as comes to the 
nations through world-wide commerce. In the long run, the race will 
thrive or suffer together; there is bound to be a substantial ultimate unity 
in the experiences and development of mankind; and the best measure of 
that unification and mutual understanding will be found in those intimacies 
of trade which are presented quantitatively in the statistics of international 
commerce. Precisely to the extent that men have from generation to 
generation been more and more dependent upon the sea as a highway—to 
that extent they have been more and more determined to keep the sea-ways 
as secure as possible for the movement of commerce. Thus, piracy, 
which in the beginnings was chiefly a protest against unreasonable inhib- 
itions against free trade and communications, was gradually suppressed 
because trade was recognized, encouraged and regulated by law. Thus, also 
the Roman founders of modern civilization recognized the necessity to bind 
distant communities together by the first great public highways. In com- 
paratively recent centuries, there has developed the international law of 
the sea, to insure the fullest possible security to the exchanges of trade. 

We have come to the time when these fundamentals are understood and 
recognized. The cataclysm of the last few years has shown us as we never 
realized before, how necessary it is to maintain the privileges of easy 
communication and economic interdependence. It has shown us more 
than that. It has made us realize that in this realm of international 
relationships we need some new instrumentalities, or the great improvement 
of the old ones, through which to further world-wide commercial movements. 

Every advanced nation has developed an approximately complete code 
of laws to regulate its own society and commerce. There is wide diver- 
gence, it is true, among these national codes; but each has been based on 
the needs of the particular people, and on the whole they have served 
their purposes well. But there has been nothing like a corresponding 

development of international law, or of the instrumentalities of international 
credit and exchange, whereby to give international transactions the same 
security that is enjoyed by domestic transactions. There is need for par- 
ticular effort, therefore, further to regulate and insure the politcial rela- 
tions of sovereign powers, and also the commercial relations between 
peoples. Convinced as I am that the freest movement and largest volume 
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of international exchanges would constitute the firmest guaranty of peace, 
I am unqualifiedly devoted to the idea that we need to give especial and 
most intelligent attention to the development of these means by which te 
encourage, to expedite, to insure all the processes of world-wide trade. 

To no country is this observation more applicable than to our own. 
We are the foremost creditor nation. We are also the greatest agricultural 
and industrial nation. We possess the elements from which to build, if 
we will, the greatest fabric of world-reaching finance that has ever been 
created. Not only have we the resources and the fortunate position, but 
all the world appeals to us to utilize these and to take the lead. 

It becomes, then, merely a question whether we fully recognize both 
the opportunity for ourselves and the obligation to others. No other 
country ever had the chance of world leadership that is so literally forced 
upon us. It is for us, while recognizing the duty to our own people of 
maintaining absolute political independence, to grasp this opportunity. 
Our contribution in material things is certain to carry with it also a corre 
sponding part in the social and intellectua Idirection of world affairs. 

If I have seemed thus far to speak somewhat in generalization. I propose 
now to consider some ‘specific phases of this matter. Never since inter- 
national trade relations have been important, have the financial and 
monetary facilities for world trade been so disorganized as now. There 
is a widespread impression that the problems of international finance and 
exchange are irrevocably bound up with the complexities and difficulties 
of domestic finance. I believe we have too readily accepted this view. and 
that thereby we have been misled into overlooking some real opportunities 
for rehabilitating industry and commerce. I believe, in short, that it ts 
possible and necessary for us to work out means by which a necessary 
segment of the world’s credit and responsibility may be set as_de and dedk- 
cated to the special purposes of international commerce. 

Every banker among us is familiar with the methods by which special 
parts of the national revenue of embarrassed states have repeatedly bees 
segregated for the purpose of serving and ultimately extinguishing particulae 
obligations. The thing I have in mind is. very briefly, to apply that same 
principle of segregated credit and responsibility, in order to provide a 
sound, uniform, and reliable basis for the transactions of international 
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ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on Feb. 20 
that from Feb. 16 to Feb. 18, inclusive, it had approved 170 
advances, aggregating $4,570,000, for agricultural and live- 
stock purposes, as follows: 

$50,000 in Arkansas 
136,000 in Colorado 


35,000 in Colorado on livestock in 
Oklahoma and Colorado 


$15,000 in Nebraska on livestock ta 
Wyoming and Nebraska 

120.000 in New Mexico 

320.000 in North Carolina 


50.000 in Georgia 499.000 in North Dakota 

181,000 in Idaho 40,000 in Ohio 

115.000 in Illinois 150,000 in Oklahoma 
30.000 in Indiana 30.000 in Oregon 

151,000 in Iowa 198.000 in South Carolina 
23,000 in Kansas 387 .000 in South Dakota 

371,000 in Minnesota 223,000 in Tennessee 
77,000 in Missouri 495,000 in Texas 

240.000 in Montana 63,000 in Washington 


411,000 in Nebraska 75.000 in Wisconsin 


85,000 in Wyoming 


During the week ending Feb. 18 the Corporation approved 


a total of 357 advances, aggregating $10,305,000 for agricul- 


tural and livestock purposes. 

On the 23d inst. the Corporation announced that on Feb. 
20 and 21 1922, it approved 116 advances, aggregating 
$3 ,462 ,000, for agricultural and livestock purposes as follows: 


$15,000 in Alabama $182,000 in Minnesota 
38,000 in Claifornia on livestock in| 249.000 in Montana 
Nevada and California 53,000 in Nebraska 
355,000 in California on tivestock in 31.000 in New Mexico 
Oklahoma, New Mexico! 250,000 in North Carolina 
and California 354,000 in North Dakota 
118,000 in Colorado 35,000 in Oklahoma 
35,000 in Georgia 40.000 in Oregon 
132,000 in Idaho 85,000 in South Carolina 
18,000 in Idaho on livestock in| 229,000 in South Dakota 
Oregon and Idaho 255,000 in Tennessee 
40.000 in Illinois 471,000 in Texas 
140,000 in Indiana 16,000 in Washington on livesteck 
245,000 in Iowa in Wyoming 
20,000 in Michigan 56,000 in Wisconsin 














EUGENE MEYER, JR., ON IMPROVEMENT IN 
AGRICULTURAL CONDITIONS EVIDENCED 
BY REPAYMENTS OF EXPORT LOANS. 


Eugene Meyer, Jr., Managing Director of the War Finanee 
Corporation, on Feb. 19 made the following statement: 


The improvement in agricultural conditions is beginning to manifest 
itself in an orderly liquidation which is reflected in recent repayments to 
the War Finance Corporation in connection with its export loans, as well 
as its loans for agricultural and livestock purposes. From Jan. 1 to Feb. 
15 inclusive, a total of $15,233,000 has been repaid to the War Finance 
Corporation. Of this sum, $3,920,000 represents repayments on account 
of loans made under the war powers of the Corporation. Of the latter 
amount, $163,000 was repaid on cattle loans and $3,757,000 on railroad 
and public utility loans. 

Repay ments of export advances total $7,641,000, of which $520,000 was 
repaid by exporters, $735,000 by co-operative associations, and $2,694,000 
by banking institutions, while $3,693,000 reflects the liquidation of export 
loans financed through the Edge Law bank acceptances. 

Repayments on account of agricultural and livestock loans aggregate 
$3,671,000. Of this amount, $2,877,000 was repaid by banking institutions, 
$347,000 by livestock loan companies, and $447,000 by co-operative 
associations. 

All repayments have been voluntary—and a considerable part of the 
total represents repayments before due dates. 
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OFFERING OF LINCOLN JOINT STOCK LAND BANK 
BON DS. 


A $3,000,000 issue of Lincoln Joint Stock Land Bank 
(Lincoln, Neb.) 5% bonds was offered on Feb. 23 by Halsey, 
Stuart & Co., Inc., William R. Compton Co., and Harris, 
Forbes & Co. This is in addition to the $5,000,000 issue of 
bonds of the same Land Bank offered on Jan. 30 by William 
R. Compton & Co. and Halsey, Stuart & Co., Inc. The 
present issue is offered at the same price as the previous one, 
namely, 101% and accrued interest, to yield about 4.80% 
to optional maturity and 5% thereafter. The bonds, which 
are issued under the Federal Farm Loan Act, are dated 

Nov. 1 1921, are due Nov. 1 1951, and are optional Nov. 1 
1931. They are in coupon form, registerable and inter- 
changeable, and are in denominations of $1,000. Interest is 
payable semi-annually (May 1 and Nov. 1) and principal 
and interest are payable at the Lincoln Joint Stock Land 
Bank or through the houses making the offering. The bonds 
are legal investment for all fiduciary and trust funds under 
the jurisdiction of the Federal Government and are acceptable 
as security for postal savings and other deposits of Govern- 
ment funds. They are exempt from Federal, State, munici- 
pal and local taxation. Detailed information regarding the 
Lincoln Joint Stock Land Bank was given in our issue of 
Feb. 4, page 465. Besides the present issue, and the 
$5,000,000 offered a month ago, an offering of $1,000,000 
of bonds of the Lincoln Joint Stock Land Bank was referred 
to in these columns Dee. 3. 








OFFERING OF FREMONT (NEB.) JOINT STOCK LAND 
BANK BONDS. 


An issue of $1,000,000 Fremont (Neb.) Joint Stock Land 
Bank 5% Farm Loan Bonds was offered this week by 
Brooke, Stokes & Co. of Philadelphia, Washington and 
Baltimore, at 101% and interest yielding 4.80% to the 


callable date and 5% thereafter. The bonds are dated 


Nov. 1 1921, are due Nov. 1 1951, and are callable at par 
on Nov. 1 1931 or any interest date thereafter. They are 
in denominations of $1,000, $500, and $100, and interest 
(May 1 and Nov. 1) is payable at the Fremont Joint Stock 
Land Bank. The bonds, issued under the Federal Farm 
Loan Act, are exempt from Federal, State, municipal and 
local taxation. Regarding the issuing bank, the official 
announcement of Brooke, Stokes & Co. says: 


The farms on which the mortgages are placed are located in the Stat«s 
of Iowa and Nebraska, the heart of the corn belt. Of the total value of 
agricultural products in the United States, these two States produce 
18.9% of the corn, 8% of the wheat and 22.1% of the oats. Also produce 
25% of all the swine. The mortgages are distributed in 284 loans, located 
in 32 counties in lowa and 48 counties in Nebraska. 

The policy of this bank in purchasing mortgages is very conservative. 
The average sale price for the best farms was about $500 per acre, and for 
ordinary farms about $140 per acre, while the average loans actually made 
was $417 30 per acre. About 88% of the mortgages purchased by this 
bank is in this area of high farm land values. The average percentage of 
loans to appraised value of lands underlying these bonds is only 40%. 

Present net earnings on Capital stock are about 15%. Present dividend 
en the Capital stock, 8%. 








OPERATIONS OF WAR FINANCE CORPORATION FROM 
JAN. 4 1921 TO FEB. 11 1922. 


A total of $263,136,447 is shown to have been advanced 
by the War Finance Corporation for export and agricultural 
purposes from Jan. 4 1921 to Feb. 11 1922 in a statement 
which Eugene Meyer Jr., Managing Director of the War 
Finance Corporation, furnished to Senator Ashurst under 
date of Feb. 14. The statement gives the advances by 
commodities and States, the latter classification being sub- 
divided to show the advances to (1) banking and financing 
institutions and (2) to co-operative associations. Senator 
Ashurst, in causing the incorporation of the statement in 
the ‘‘Congressional Record” of Feb. 16 said: 

Knowing so much about the subject upon which I intend to speak, 
could conclude my remarks in two or three minutes. If it were a subjec 
upon which I knew nothing, I could speak indefinitely; but having my 
subject fully in hand I could not ‘‘string it out’’ over three or four minutes. 

I rose to say, Mr. President, that in the early spring and during the 
summer, and even until the chill November winds and rains came, a favorite 
indoor sport was the lampooning of the “agricultural bloc."’ I am not 
unfamiliar with the history of my country, and I have never heard nor 
read more bitter, vindictive things said about public men than have been 
said about the Senate agricultural bloc. One would think that those 
Senators were planning an assault on the Republic, rat.er than plan: iig 
to try to assist that primal business, agriculture, in wh 61 some 45,000,000 
people in the United States are engaged and upon which all people depend. 

The time has arrived when even the boldest of those who formerly 
assailed the ‘‘agricultural bloc’’ have concluded that dig ‘retion is the be 6-r 
part of valor, and that they would better join the ‘agricultural bloc,” being 
unable to drive its members from public life. So much for that. 

The only standard or test by which a bill, a movement, or man should 
be judged—by what itor he has done. 


Seer — 

There is not a man who would have the temerity to-day and no journal 
would have the effrontery to criticize the bill which the ‘‘agricultural bloc’ 
_ August drove through Congress amending the War Finance Corpora- 
tion Act. 

I have a letter from Mr. Eugene Meyer Jr., Managing Director of the 
War Finance Corporation, in reply to a letter requesting information as 
to the amount of loans that had been made to agricultural interests in 
Arizona and loans that had been made to banking and financing organi- 
zations for the further stabilization of agriculture, as follows: 


WAR FINANCE CORPORATION. 
Washington, February 14 1922. 
Hon. Henry F. Ashurst, United States Senate. 

Dear Senator Ashurst:—Referring to your letter of Feb. 13, I take pleasure 
in sending you herewith a statement showing the advances approved by 
the War Finance Corporation from Jan. 4 1921 up to and including Feb. 11 
1922 You will note from this statement that advances aggregating 
$2,583,000 for agricultural and live-stock purposes have been granted by 
the Corporation to banking and financing institutions in Arizona, in aad - 
tion to an advance of $1,200,000 to a cotton co-operative marketing organi- 
zation. Very truly yours, : 

EUGENE MEYER JR., Managing Director. 


And, Mr. President, without going into further details I ask unanimous 
consent to include in the ‘“*‘Record” a statement showing the amount of 
money which has been loaned to various fiscal institutions in each State to 
assist agriculture, and also a statement showing the sums of money that 


have been loaned to or furnished to farmers’ co-operative institutions in 
each State. 





The following is the statement: 


OPERATIONS OF THE WAR FINANOE CORPORATION FROM 
JAN.41921 TO AND INCLUDING REB. 11 1922. 


I. Advances to assist tn financing erports under sections 21, 22 and 24 

(Pur. 2), approved from Jan, 4 1921 to Feb. 11 1922, inclusive. 
(Section 21 was added to the original War Finance Corporation act by 
the Act of March 3 1919 and sections 22 and 24 by the Agricultural Credite 
Act of Aug. 24 1921.) 





Commodity. 
Amount. Amount. 

I 2ikins iain chientenmieinis $5,209,810 69 | Copper._.......-.-- $145,600 00 
asics ititiesine maces 3,591,369 77 | Sugar-mill machinery 470,966 36 
0 ee ea 33,572,373 21 | Agricultural machin’y 500,000 00 
Canned fruits... 400,000 00} Railroad equipment... 2,925,000 00 
Meat products_...-- 1,000,000 00} Lumber. ......---- 1,000,000 00 
Condensed milk. ~~ 1,000,000 00 

Textile products-_-—--- 250.000 00 

Sheet steel_.......-- 180,000 00 0 een $50,245,120 03 





Total does not include advances aggregating $27,387,816 10 originally 
applied for and approved under section 21 for export purposes and subse- 
quently withdrawn by the applicants and resubmitted and approved as 
advances for agricultural purposes under section 24. Of the total amount, 
$37 568,650 26 represents advances approved subsequent to Aug. 24 1921. 


Il. Advances to banking and financing institutions and co-operative associa- 
tions for “agriculiural and live-stock purposes”* under section 24 (Par. 1), 
approved from Aug. 24 1921 lo Feb. 11 1922, inclusive. 


(Section 24 was added to the original War Finance Corporation Act by 
the Agricultural Credits Act of Aug. 24 1921.) 


(a) By Commoditlese 








Amount. Amount, 
Cee... .ccunesseenin $23 404,200 52 | Dried fruits.._....---. $1,250,000 00 
ee 21,290,189 31 | Peanute._..._....-- 1,097,700 0@ 
ODF (gE 53,831,584 72|General agricultural 
Sugar beets......... 9,796,000 00} purposes..__...--- 99 ,421 ,652 52 
SPR PEO 2,500,000 00 
Canned fruits... .-- 300,000 00 Se $212,891 ,327 07 


This total includes advances aggregating $27 .387,816 10 originally applied 
for and approved for export purposes (under sec. 21) and subsequently 
withdrawn by the applicants and resubmitted and approved as advances 
for agricultural purposes under the agricultural Oredite Act of Aug. 24 1921 
(sec. 24). 


(b) By States. 
(1) To banking and financing instttuésions. 


Amount. 


Alahomes, ...ccoccecee $98,800 00 
FEA EEE 2,583 ,000 00 
pe 116,000 00 


1,563,011 56 
5,321,062 14 


California 
Colorado 





Amoun 
0S eee $248,000 GO 
New Mexico__.-_-.--- 4,434,217 75 
i SS 600,000 00 


3,880,000 00 
13,259,456 16 


RE Se SO 820,806 00 
FE 1,884,976 46 
Oregon. ......----.- 3,234,512 06 


7,494,678 46 
11,098,149 50 


South Carolina. .--- 
South Dakota. ..---- 








a 1 463,060 00 
SEE 12,667 ,3ir 14 
a a 10,451,101 00 
EE Ee 1,807,700 00 
Washington. _..-.--- 331,955 00 
Ee 3,385,000 00 
cs ecbenenuianen 6,574,194 38 

I. a ccmacweeutl $164,503 ,510 97 


(2) To co-operative associations. 





TI a a er 645 ,000 00 
is i i ats 4,519,000 00 
te taal 2,148,918 00 
Illinois. —— _- det ioe 4,053 ,000 00 
i i ok 656,000 OO 
yt EE a 20,249,837 64 
i a aa aa 4,116,306 40 
Kentucky. ...-c<-«<««<--< 346,388 56 
TT aE 1,399,399 77 
Minnesota........-- $8,235,883 90 
Mississippi._.....-- ‘ 917,838 19 
DEMON... ccncocesen 6,861 ,920 63 
OE EE 7,701 452 50 
EE 9,335,073 77 
Amount. 

ea $1,200,000 00 
ne een 1,250,000 00 
i . 2,800,000 00 

> eae 962,355 66 

Minnesota.......--- 15,000,000 00 

Oklahoma. ....----- & 6,000,000 00° 


11. Summary of advances for ezport 
tions 21, 22 and 24, approved from 











Amount. 
TEE, WL sicdaweeee $5,060,060 29 
0 9,787,566 50 
I a i ie aicd nits ania 1,000,000 00 
Washington.....---- 5,327,833 65 
ED online $48,387,816 10 


and agricultural purposes under sec 
Jan, 4 1921 to Feb. 11 1922, tnclusive | 





To co-operative associations.......--.------------------ $53,650,000 00 
To banking and financing institutions...--.------ - .- .-200 525,738 21 
TO CEZDOPCOIS< «<< coco nn cc nc wee nono oc cw ce ew oceoecccece 8.960.708 89 
yO Sag ee a Ne ee ka we .--$263.136 447 1 
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COMPTROLLER OF CURRENCY CRISSINGER RE- 
PORTS INCREASE OF 406 MILLIONS IN RESOURCES 
OF NATIONAL BANKS BETWEEN SEPTEMBER 
AND DECEMBER. 

In announcing on Feb. 17 an analysis of the returns 
shown by the reports of conditions of national banks to his 
office, Comptroller of the Currency Crissinger stated ; 

The fact that the resources of our national banks, amounting, Dec. 31 
1921. the date of the last call, to $19,420,136,000 (exclusive of redis- 
counts), show an increase of $406,034,000 over the returns under the pre- 
vious call, Sept. 6 1921, is very gratifying, an indication of the stability 
of these banks and of their power, under the capable administration of 
prudent officers, to retain a commanding position im the financial fabric 

e @eountry. 

of op Pe ‘Bent. 6 1921. the resources of national banks had shown a steady 
decline. with one or two exceptions, at the date of each call subsequent to 
Dec. 31 1919. when they stood at the peak or highest point in the history 
of the and amounted to $22,711,375,000. The manner in which 
these banks have liquidated obligations representing borrowed money in the 
¢orm of bills payable and rediscounts ; increased their deposits and curtailed 
their loans and discounts, while at the same time their lawful reserve with 
Federal Reserve banks has been maintained at a point far in excess of the 
legal requirement during the past several months, justifies the opinion that 
their condition on Dec. 31 1921 was very satisfactory. 

In his statement analyzing the returns the Comptroller 
SAYS: 

On Dec. 31 1921 the loans and discounts of national banks, exclusive of 
rediscounts of $523,606,000, amounted to $10,981,783,000, an increase over 
the amount reported Sept. 6 1921 of $4,169,000, but a reduction compared 
with the amount on Dec. 29 1920, of $1,113,512,000. 

The investments of these banks in United States Government securities 
and other miscellaneous bonds and securities on Dec. 31 1921 amounted to 
$4,057,340,000, being $221,614,000 in excess of the amount on Sept. 6 
1921, and $64,687,000 less than the amount reported a year ago. 

Balances with other banks and bankers, including lawful reserve with 
Federal Reserve banks and items in process of collection of $1,493,170,000, 
totaled $2,585,480,000, an increase over the amount of such balances Sept. 
6 1921 of $210,370,000, and a reduction in the year of $219,431,000. 

The cash in vaults, amounting to $341,811,000, was reduced between 
Sept. 6 and Dec. 31 1921, $15,987,000, while the reduction since Dec. 29 
1920 was $152,589,000. 

The paid-in capital stock on Dec. 31 1921, of $1,282,432,000, shows an 
increase since the date of prior call of $6,255,000, and an increase in the 
vear of $10,141,000, while surplus and undivided profits of $1,498,188,000 
showed a reduction of $67,969,000 since Sept. 6, and a reduction since 
Dec. 29 1920 of $17,462,000. 

The liability of circulating notes on Dec. 31 1921 was $717,473,000, an 
increase over Sept. 6 of $12,805,000, and an increase over Dec. 29 1920 
of $23,554,000. 

Balances on the books of national banks to the credit of other banks and 
bankers, including certified checks and cashiers’ checks outstanding, on 
Dec. 31 1921, totaled $2,530,742,000, which amount was $113,331,000 
greater than on Sept. 6 1921, and $397,580,000 less than a year ago. 

Individual deposits, exclusive of United States Government deposits of 
$188,089,000, amounted to $12,356,271,000, and were greater than the 
amount reported Sept. 6 1921 by $322,811,000, but a reduction since De- 
cember 29 1920 of $780,741,000. The aggregate of all deposits was $15,- 
075,102,000, or $514,250,000 more than on Sept. 6 1921 and $1,202,655,- 
000 less than on Dec. 29 1920. 

The liability for bills payable and rediscounts was reduced between Sept. 
6 and Dec. 31 1921, $236,844,000, the reduction in the twelve months’ pe- 
riod being $1,322,734,000, and on Dec. 31 1921 these obligations amounted 
to $1,019,929,000. 

On Dec. 31 1921 national banks had lawful reserve with Federal Reserve 
banks to the amount of $1,143,259,000, which was $86,875,000 in excess 
of the legal requirement. The returns from national banks in each Federal 
Reserve District on the date indicated showed lawful reserve in excess of 
the amount required, the smallest amount of the excess, $575,000, being 
reported by banks in the Eighth Federal Reserve District and the largest 
umount was $41,385,000, reported by banks in the Second Federal Reserve 
District. 

The percentage of the loans and discounts of national] banks, to their 
total deposits on Dec. 31 1921, was 72.85, compared with 75.39 on Sept. 6, 
and 74.31 on Dec. 29 1920. 


svstem, 








PRESIDENT HARDING SAYS COMPTROLLER CRISSIN- 
GEHR’S ANALYSIS SHOWS “FROZEN CREDITS” 
ARE THAWING OUT. 

A statement bearing on the analysis of returns of national 
banks, issued by Comptroller of the Currency Crissinger on 
Feb. 17 (referred to in the previous article) was given out 
on the same date by President Harding, who in his refer- 
ence thereto stated that “the figures indutiably demonstrate 
that the peak of liquidation and of consequent depression 
was passed somewhere between Sept. 6 last and Dec. 3 
last, and that the tendency has been steadily toward im- 
provement in business and less reliance of business upon 
the support of the banks.” Pointing out that the Comptrol- 
ler’s analysis “registers for the first time a very substantial 
upturn in resources,” President Harding says that “it dem- 
onstrates that the process of liquidation has been proceed- 
ing at such an excellent rate that it may fairly be said that 
we are well on the road to getting the ‘frozen credits’ 
thawed out.” The President in his statement said: 

The Comptroller of the Currency is issuing to-day the consolidated state- 
ment of the national banks, representing the bank call of Dec. 31 last. It 
shows the most satisfactory turn in the financial affairs of the country that 
has been registered by a bank statement since the conclusion of 1919. The 
peak of banking capacity in this country was reached in the statement of 


Dec. 31 1919, when the national banks reported aggregate resources of 
522,711,000,000. From that time on there was, as shown by the succes- 





sive consolidated statements, a substantially steady decrease in the aggre 
gi esources. , ; 

The sesenaanl that is now being made public registers for the first time 
a very substantial upturn in resources. It shows that the banks occupy a 
greatly improved and strengthened position as regards their rediscounts, 
their resources, their cash in hand, and their deposits, which show an as- 
tonishing gain. It demonstrates that the process of liquidation has been 
proceeding at such an excellent rate that it may fairly be said that we are 
well on the road to getting the ‘‘frozen credits’ thawed out. In this re- 
gard, indeed, it is by far the most satisfactory showing that has been 
made since the phrase ‘‘frozen credits’ was invented. 

The extent of the broad general improvement in the financial situation 
between the bank call of Sept. 6 and that of Dec. 31 last is so striking as 
to justify especial attention. The lawful reserve with Federal Reserve banks 
is far bevond legal requirements, and has been strikingly increased within 
the period covered by this call. This is, on the whole, perhaps the most 
impressive single item that a consolidated bank statement shows as to the 
general soundness of the fiscal situation. 

One of the most striking showings is that cash in the vaults of banks 
was reduced, between Sept. 6 and Dec. 31, by only $15,987,000. But for 
the fact that great amounts of cash were required to be withdrawn on ac- 
count of interest and dividend payments as of Jan. 1, a very great increase 
in the amount of cash would have been shown. 

Next to the item of aggregate resources, perhaps, in a period of liquida- 
tion such as is now taking place the most impressive testimony ef the sound- 
ness of a banking situation is to be found in the individual deposits. We 
find that. excluding United States Government deposits, there was an in- 
crease of $322.811,000 in these deposits between Sept. 6 and Dec. 31 1921. 
The significance of this will be the more apparent when it is explained that 
between Dec. 29 1920 and Sept. 6 1921, there has been a continuing re- 
duction in deposits aggregating $1,103 552,000. 

It is therefore an unquestionable evidence of a rapidly improving posi- 
tion that between the statement of Sept. 6 last and the statement of Dec. 
31 last, there took place a reversal of this movement, which resulted in an 
increase of $2322.811,000 in individual deposits. This is at the rate of 
about $100,000,000 monthly increase. The aggregate of all deposits on 
Dec. 31 last was $15,.075,000,000, a gain of $514,000,000 since Sept. 6. 
To put it in another way, aggregate deposits fell, between Dec. 29 1920 and 
Sept. 6 1921, $1,717,000,000, and since Sept. 6 1921 they have risen $514,- 
250,000. Not only has the tide turned, but it has been flowing strong and 
steady. 

It must he borne in mind that the national banks represent considerably 
less than half of the total banking capacity of the nation. It is, therefore, 
safe to assume that the State, savings and private banks and trust com- 
panies have experienced the same turn in the tide that is noted in the case 
of the national banks. We may, therefore, conclude that the figures for 
national banks may safely be doubled in order to get an approximate rep- 
resentation of the situation as to the entire banking establishment of the 
nation. 

On Dec. 31 last the national banks had lawful reserve with Federal Re- 
serve banks of $1,143,000,000, which was almost $87,000,000 in excess of 
legal requirements. 

Under any analysis, the figures indubitably demonstrate that the peak of 
liquidation and of consequent depression was passed somewhere between 
Sept. 6 last and Dec. 31 last and that the tendency has been steadily toward 
improvement in business and less reliance of business upon the support of 
the banks. 

Of precisely like tenor are recent advices from the War Finance Corpora- 
tion, which report a progressive liquidation of its loans and a general im- 
provement of conditions in the agricultural industry. Recent stabilizations 
of prices for agricultural staples have brought the farmers to the point 
where they are able to realize something at least approximating costs of 
production and can look forward hopefully to still further improvements in 
no very distant future. 








BROKERAGE HOUSE OF KARDOS & BURKE IN HANDS 
OF RECEIVER. - 

At his home in this city Judge Learned Hand of the 
United States District Court on Wednesday night, Feb. 22, 
appointed Robert P. Stephenson, an attorney of 60 Wall St., 
Federal Receiver for the brokerage firm of Kardos & Burke 
of this city under a bond of $25,000. The proceedings were 
held at the home of Judge Hand because Wednesday being 
a holiday, the courts were closed on that day. Liabilities 
of the firm were estimated in the bankruptcy petition, it is 
said, at $1,500,000 and assets at $150,000. Arthur L. Ross, 
the attorney for the firm, according to the New York 
“Times” said that the lhabilities had diminished greatly 
since the creditors obtained the information on which they 
had based their estimate, and that they were now approxi- 
mately $700,000. He also declared, it is said, that the 
assets had been underestimated and that the ereditors would 
receive at the least a substantial amount on the dollar. 
The partners in the firm were John Burke and Louis Mont- 
gomery Kardos, Jr. Mr. Burke was formerly Treasurer of 
the United States, from which office he retired on Jan. 7 
of last year to form a co-partnership with Louis Montgomery 
Kardos, Jr., under the name of Kardos & Burke, to take 
over and succeed the firm of Kardos & Co., with offices at 
New York, Philadelphia, Brooklyn, Chicago and Pittsburgh. 
Mr. Burke was also a former Governor of North Dakota, 
having held that office for three terms. Upon the appoint- 
ment of a receiver for the firm, it is said, Mr. Burke imme- 
diately announced that he had resigned as honorary President 
and a director of the Progress National Bank at 28th St. and 
7th Ave., this city. Mr. Kardos, who was also a director 
of that institution, tendered his resignation as well, it is 
said. The resignation of Mr. Burke was accepted to take 


effect at once, at a meeting of the directors on Feb. 
23. 


The bank, it is stated, is in no wise affected by the 
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failure of the firm. The main offices of Kardos & Burke 
were at 32 Broadway. According to the New York ‘“‘Times”’ 
of Feb. 24, a press dispatch from Chicago states that Edwin 
Buell has been appointed ancillary receiver for the firm in 
that city under a bond of $10,000 by Judge Landis upon the 
petition of three creditors with claims aggregating $653. 
The New York “Evening Post’’ in its issue of last night, 
Feb. 24, stated that David W. Kahn, attorney for the 
Receiver, it was expected, would go before the Court to ask 
that Jay A. Greenwald, ‘“‘who, it was learned, was a partner 
in the firm until two weeks ago, be joined with the present 
partners in the bankruptey action.’ The ‘Post’ also 
states that Mr. Burke had appeared before Mr. Stephenson, 
the receiver, and had turned over to him his remaining 
assets, consisting, it is said, of about $1,500 in bank deposits 
and $6,000 in paid-up life insurance. It was further stated 
in the ‘‘Post’’ that it was said that Mr. Burke during the 
last few weeks had put $20,500 into the firm in an effort to 
keep it from failing. 








KOHLER, BREMER & CO. FAIL. 

An involuntary petition in bankruptey was filed on Mon- 
day of this week, Feb. 20, against Arthur W. Kohler and 
Lawrence H. Bremer, doing business under the firm name of 
Kohler, Bremer & Co. The liabilities of the firm, it is said, 
are given as $500,000 and its assets at $150,000. Judge 
Learned Hand of the U.S. District Court appointed Arthur 
F. Gotthold receiver for the failed firm, under a bond of 
$25,000. Leo Bondy, counsel for the firm, is reported by the 
“Evening Post’’ as making the following statement: 


By reason of the sudden death of Senator Emerson, a special partner in 
the firm, there resulted a large shrinkage of business. 

Senator Emerson had a large following who withdrew their accounts. 
This, together with general business depression and continued large over- 
head, caused our present embarrassment. 

The firm, was a member of the New York Consolidated 
Stock Exchange. Its suspension was announced by the 


Exchange on the day of the failure, Feb. 20. 








OTHER BROKERAGE FAILURES THIS WEEK. 

A petition in involuntary bankruptcy was filed against the 
brokerage firm of Rodney & Co. of this city on Thursday, 
Feb. 23. The members of the firm are given as Archer Rod- 
ney, Louis Goodney and Fred A. Henry. Its offices were 
at 55 Broadway. The assets were estimated unofficially, 
it is said, at $35,000, and the habilities at $75,000. Harold 
Remington was appointed receiver for the firm, his bond 
being fixed at $15,000. 

The firm of Rasmussen & Co., at 111 Broadway, this city, 
made an assignment for the benefit of its creditors to George 
A. McLaughlin on Thursday, Feb. 23. The suspension of 
the firm was announced as follows by the New York Curb 
Exchange Association, of which it was a member: 

Rasmussen & Co., having announced its failure to meet engagements, 
said firm is suspended from regular membership on the New York Curb and 
members having contracts subject to the rule of the Exchange with said 


firm shall without unnecessary delay proceed to close the same in accord- 
ance with Article XXVII., Section 1, of the constitution. 
The 


James W. Ball & Co. failed on Thursday, Feb. 23. 
firm, it is said, made an assignment to Edward Ginsberg be- 
fore the filing of the bankruptey petition. Judge Hand in 
the Federal District Court, we understand, appointed I. G. 
Dalziel receiver, under a bond of $5,000. Messrs. Shaine & 
Weinrib, attorneys for the petitioners, are reported as say- 
ing that they were informed that the liabilities of the firm 
would be approximately $200,000 and the assets $25,000. 
The office of the failed firm was at 67 Exchange Place. 

A petition in involuntary bankruptey was filed against 
the brokerage firm of Higgins & Dias of this city on Thurs- 
day, Feb. 23. Barnard J. Higgins and Samuel H. Dias 
were the partners. No estimate of liabilities and assets 
has been given out. Formal announcement was made of 
the suspension of the firm from the rostrum of the New York 
Consolidated Stock Exchange on Friday morning, Feb. 24. 
According to the New York ‘“‘Evening Post” of Feb. 24, 
Henry B. Singer has been appointed rereceiver for the firm 
under a bond of $20,000 by Judge Hand. 








BROKERAGE FIRM OF RUSKAY & CO. FAILS. 

On Thursday of this week (Feb. 23) an involuntary peti- 
tion in bankruptey was filed in the U. 8S. District Court 
against the brokerage firm of 5. S. Ruskay & Co., 42 Broad- 
way, this city, with branches in Boston, Bridgeport, Phila- 
delphia, Pittsburgh, Cleveland, Chicago and St. Louis. 
The creditors who signed the petition in bankruptcy and 
their alleged claims were, it is said: M. William Rossi, $10,- 





000; Ida H. Cohen, $142, and Franklin L. Sheridan, $100. 
The liabilities, it is said, were estimated at $2,500,000 and 
the assets at $1,500,000. Judge Learned Hand named 
Mark Hyman of 61 Broadway receiver for the failed firm, 
placing his bond at $50,000. According to the New York 
‘“Times,”’ Percival E. Jackson of the law firm of Miller, 
Bretzfelt & Ruskay, attorneys for the failed firm, issued the 
following statement: 


So far as is at present ascertainable the tangible known assets of S. S. 
Ruskay & Co. are in excess of $1,500,000. The liabilities approximate 
$2,500,000, and may be less than that amout. The receivership, while 
unfortunate in its effect, is fortunate in that it will materially aid in liquidat- 
ing the assets and prevent preferences which necessarily arise out of a hys- 
terical run upon a brokerage house by its clientele. Its members are all 
prepared to stand behind the house and make good to every one of its 
creditors. They offer to the receiver and to their creditors full and complete 
co-operation of the creditors to reorganize the business and offer payment 
in full to every creditor. 


The firm of S. S. Ruskay & Co. was founded in 1877 and 
consisted of Samuel S. Ruskay, Burrill Ruskay, Eugene 
Greenhut, George D. Proctor and Joseph P. Shelby. It 
was a member of the New York Consolidated Stoek Ex- 
change and the New York Curb Exchange Association. 
Under the rules of the Consolidated Exchange upon the 
announcement of its failure, the firm was automatically 
suspended from that organization. The New York Curb 
Exchange made the following announcement, as printed in 
the New York “Journal of Commerce’’ in connection with 
the failure: 


8. S. Ruskay & Co., having announced its failure to meet engagements, 
said firm is suspended from regular membership on the New York Curb 
and members having contracts subject to the rule of the exchange with 
said firm shall without unnecessary delay proceed to close the same in 
accordance with Article X XVII, Section 1, of the constitution. 


Mr. Hyman, the receiver appointed by Judge Hand, has 
been named ancillary receiver for the failed firm in the State 
of Massachusetts, according to a press dispatch from Boston 
on Feb. 24, printed in the New York “Evening Post’’ 
last night. 








RECEIVER APPOINTED FOR CRAWFORD, PATTON & 
CANNON. 


Henry Kaufman was appointed receiver under a bond of 
$30,000 for the failed Stock Exchange firm of Crawford, 
Patton & Cannon of this city by Judge Hand in the Federal 
District Court on Feb. 20. The appointment of a receiver, 
it is understood, was made on the application of Walter E. 
Read, Chairman of the creditors’ committee, which has been 
organized since the failure of the company. We referred 
to the suspension of the firm in our issue of Feb. 18, page 682. 








AMENDMENT TO BY-LAWS OF PHILADELPHIA 
STOCK EXCHANGE REGARDING SHARES 
SELLING UNDER $1. 

At a recent meeting of the Governing Committee of the 
Philadelphia Stock Exchange an amendment was made to 
Section 2, Article 3 of theby-laws by adding the words 
‘‘and shares selling under $1 per share which may be dealt 
in in cents per share regardless of the rate of commission 
fixed thereon.’ 








ANNUAL REPORT OF FEDERAL RESERVE BOARD— 
REVIVAL LOOKED FOR—CHANGES IN DIS- 
COUNT RATES, ETC. 

In submitting to Congress this week (Feb. 20) the eighth 
annual report of the Federal Reserve Board, W. P. G. Hard- 
ing, Governor of the Board, refers to the comments in the 
report of the previous year, that 1920 ‘‘had been essentially a 
period of reaction.”’ It is observed that ‘‘the course of world 
events throughout a period of five years preceding had 
brought about in the United States the most notable ad- 
vance in prices and the greatest expansion of business ever 
known. It was realized all the while, however, that there 
would be, sooner or later, reaction and readjustment. These 
eame during the year 1920, world-wide in scope and irresisti- 
ble in force, and made that year memorable as one of the 
most eventful in economic history.’’ In noting in the present 
report that ‘‘there are those who believe that the beginning of 
revival is not far distant, Governor Harding says: 

There are well-defined cycles in business. ‘There are the short and fre- 
quently recurring cycles incident to the changes of the seasons and there are 
longer swings or periods of prosperity and depression, the rotation being 
about as follows: (1) Business activity and increasing production; (2) ex- 
cessive expansion and speculation, followed hitherto by panic and forced 
liquidation; (3) a long period of slow liquidation, business depression and 
stagnation; (4) revival. 


There are those who believe that the beginning of revival is not far dis- 
tant. When it does definitely set in it will be tollowed in due course by a 





new era of prosperity. 
In the light of recent experience, we should remember, when we again 
enter into a period of full prosperity that a reaction will follow sooner or 
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later; and if the flow of the incoming tide can be controlled so that the crest 
may not be reached too rapidly nor rise too high, the subsequent reaction 
will be less severe and the next period of industrial and commercial] activity 
and genera) prosperity will be marked by saner methods, greater achieve- 
ment along constructive lines, and by a longer duration than any which we 
have had before. We should not forget that the ebb of the tide is always 
equal to the flow and that the ebb in the Bay of Fundy, where the tide rises 
highest, is far greater than in safer harbors where the tidal fluctuations are 
more moderate 

The report makes mention of the fact that ‘“‘the sequence of 
economic events culminating in the disastrous crisis of 1920 
and the functioning of the Federal Reserve System in this 
trying emergency have been the subjects of an extensive 
study by the Joint Congressional Commission of Agricultural 
Inquiry. The report of the Commission” it is added ‘wil 
doubtless shed much light upon the unprecedented condi- 
tions with which the credit and banking organization of the 
eountry, and more particularly the Federal Reserve System 
has had to deal.’’ The Commission, it is noted, has not yet 


made its final report. Governor Harding, in his report adds: 

The great economic reaction was not, however, reflected immediately in 
the operations of the Federal Reserve System, for while the fall in commodity 
prices, which hegan in the case of silk in March 1920, had extended in a 
spectacular degree to practically all commodities by October, the expan- 
sion of the loans of the Federal Reserve banks continued until early in 
November and of Federal Reserve note issues until December 23 1920, 
when the total amount in circulation increased to $3,404,000,000, a record 
high mark. 

During the year 1921 there was, until early in December, an almost con- 
tinuous decline in the loans and other earnings assets of the Federal Reserve 
banks and in Federal Reserve notes in circulation, while at the same 
time there was a steady and practically continuous increase in the gold 
reserves of the banks. 

As to changes in discount rates and changes in rates of 
earnings of the Federal Reserve banks in 1921 the report 
says 1n part: 

Changes in Discount Rates During 1921. 

Control] over discount rates, as exercised by the Federal Reserve banks 
and the Federal Reserve Board, is an important and far-reaching power 
which must always be used with care and discretion. 

The principle is well established that the discount rates of a central bank 
should be slightly in excess of market rates. This is a time-honored policy, 
for example, of the Bank of England, and yet there are certain essential dif- 
ferences between the operations of a bank of the type of the Bank of Eng- 
land and those of the Federal Reserve banks which must be taken into 
consideration. 

The ofticial discount rates of the Bank of England are minimum rates and 
relate only to bills of exchange. Federal Reserve Bank rates, on the other 
hand, with the exception of rates established for the purchase of acceptances 
in the open market, are fixed and uniform, and since the so-called *‘progres- 
sive’’ rates have been abrogated, are applicable to all offerings of a member 
bank within a Federa! Reserve district, regardless of the proportion of the 
member bank’s rediscounts to its reserve deposits. 

While it is theoretically desirable that Federal Reserve Bank rates should 
be equa! to or slightly in advance of current market rates, it has always 
been exceedingly difficult to determine just what current market rates are. 
Even in the largest money centres ot the country rates vary greatly according 
to the character of the transaction. In New York City, for example, there 
are large dealings in call loans which are usually secured by Stock Ex- 
change collateral, in bankers’ acceptances, commercial paper offered by 
note brokers, in Treasury certificates and in the various issues of Govern- 
ment war obligations. In some other money centres throughout the 
country the same factors enter into the money market, with the exception, 
perhaps, of call loans, and it is customary everywhere for banks to extend 
to good customers lines of credit at rates more or less constant and which 
are based upon the average deposit balance carried by the customer. 

Most of the Federal Reserve districts are made up of several States or 
parts of States which have varying usury laws, so that the legal and con- 
tract rates in all parts of a Federal Reserve district are by no means uniform. 
During all the post-war period there has never been a time when the d's- 
count rate of a Federal Reserve bank, even the average rate in those 
districts where the progressive rates were effective, exceeded the current 
rate, if that rate be measured by rates charged on ordinary bank loans or by 
the rates for commercial] paper in the open market. There were many inst- 
ances where member banks could legally charge their customers 10 to 12% 
and could rediscount with the Federa) Reserve Bank at from 6 to 7%. It 
seems therefore impracticable to establish a Federal Reserve Bank rate 
which will preclude the possibility of a member bank rediscounting at 
a profit and no attempt has ever been made to establish a rate based on 
this principle. . ... 

It became necessary during the year 1920 for the Federal Reserve banks 
to establish and for the Federal Reserve Board to approve a relatively high 
scale of discount rates, for it was evident that a continuance of the war- 
time policy of abnormally low rates would result in disaster to the public. 
the member banks and the Federal Reserve banks alike. The law imposes 
no limit upen the amount that a member bank may rediscount with its 
Federal Reserve bank and the maintenance of a 4% Federal Reserve bank 
rate in the tace of an 8% money market was manifestly impossible. 

The beginning of the year 1921 found five of the Federal Reserve banks 
with rediscount rates of 7% and the remaining seven banks with a 6% rate, 
these rates being applicable to eligible paper of all maturities, issued or 
drawn for agricultural, industrial or commercial purposes or based on live 
stock. A preferential rate prevailed at all the banks on paper secured by 
obligations of the United States Government. The Federal Reserve banks 
of St. Louis, Kansas City and Dallas were still applying the graduated or 
progressive discount rates authorized by section 14 of the Federal Reserve 
Act, as amended by the Act of April 13 1920. The discount rate on trade 
acceptances indorsed by member banks was, with two exceptions, the same 
as that applicable to other forms of commereia! paper, the Federal Reserve 
banks of Cleveland and Minneapolis maintaining preferential rates of 
4% and %%, respectively; while indorsed bankers’ acceptances offered by 
member banks other than the acceptors were being discounted by eight of 
the Federa] Reserve banks at rates ranging from \% to 1% less than the 
prevailing rate on commercial paper. 

Rates on paper secured by Treasury certificates of indebtedness, which 
were in all cases lower than those charged on commercial paper, were 
governed largely by the rate of interest borne by the certificates pledged 
as collateral. we 

At the beginning of the year the Federal Reserve banks of Philadelphia, 
Atlanta, St. Louis and Dallas each had a rate of 54% on paper secured 





by Liberty bonds and Victory notes, while 534% was being charged by 
Cleveland and 6% by the remaining seven banks on paper secured in this 
way. 

Changes during the year have brought about not only a material reduc- 
tion in the discount rates at all Federal] Reserve banks, but have also re- 
sulted in the discontinuance of the ditterentials formerly applicable to 
certain classes of paper, so that at the present time one rate obtains at each 
Federal Reserve bank for all eligible paper, irrespective of its character 
of maturity. 


Changes in Rates of Earnings During 1921. 





The easing of discount and open market—rates during 1921, in conse- 
quence of continuous liquidation throughout the year, is reflected in the 
rates of earnings of Federal Reserve Banks, which show a gradual but con- 
tinuous decline, beginning with the month of February. For the year asa 
whole the average rate of earnings on all classes of earning assets was 5.61%, 
compared with 5.50% during 1920. The average rate on discounted bills, 
from which over 89% of the earnings of the Federa) Reserve Banks were 
derived, showed a slight recession to 6.30% in January 1921, from 6.42% 
in December 1920. the highesc average rate of earnings on this class of paper 
ever reported for the Federal Reserve System asa whole. This was followed 
by a partial recovery to 6.37% in February in consequence of advances 
made by some of the Federal Reserve Banks in their discount rates on paper 
secured by United States Government obligations. From this high point 
for the year there was a gradual] but steady decline in the rates of earnings on 
discounted bills, the rate for the month of December being 5.11%. 


Diseussing the general powers and limitations of the 
Federal Reserve Board over the Federal Reserve Banks the 
report says in part: 


While Congress has placed upon the Federal Reserve Beard the responsi- 
bility of defining eligible paper, within the meaning of the Federal Reserve 
Act, it has intrusted the management of the Federal Reserve Banks, under 
the genera! supervision of the Federal] Reserve Board, to their own directors. 
Fach Federal Reserve Bank has power to appoint, by its board of directors, 
such officers and employees as are not otherwise provided for in the Federal 
Reserve Act and to define their duties, to prescribe by-laws, not incon- 
sistent with the law, regulating the manner in which its general business 
may be conducted, and to exercise, by its board of directors or duly author- 
ized officers or agents, all powers specifically granted by law and such 
incidental powers as may be necessary to carry on the business of banking 
within the] m tations prescribed by law. 

Each Federal Reserve Bank is conducted under the supervision and 
control of its board of directors, who are charged by law to perform the 
duties usually appertaining to the office of directors of banking associations 
and to administer the affairs of the bank fairly and impartially and without 
discrimination in favor of or against any member bank or banks and, 
subiect to the provisions of law and the orders of the Federal Reserve 
Board, to extend to each member bank such discounts, advancements, 
and accommodations as may be safely and reasonably made with due regard 
for the claims and demands of other member banks. 

The Federal Reserve Board is not authorized by law te pass upon the 
paper which is offered for discount to Federal Reserve Banks. This is a 
function which must be exercised by the directors of the Federal Reserve 
Bank or by their duly authorized officers or agents. While the law does 
not prescribe any fixed limit as to the amvunt of loans that a Federal 
Reserve Bank may make toa member bank, it does require that due regard 
must be given to the claims and demands of other member banks; that is, 
to their possible needs for credit accommodation. [t also provides that a 
Federal Reserve tank must extend to each member bank such discounts 
and accommodations as may be “safely and reasonably made.” This 
means that the directors of a Federal Ressrve Bank and the officers appointed 
by them must exercise their best judgment in granting discount accommo 
dations. ‘They must assure themselves that the discounts are such as can 
be safely made, and reasonably inade, with due regard to the possible re- 
quirements of other member banks which may ask for accommodations later 
on, 
The lending power is not vested in the Federal Reserve Board and the 
reason for this is probably twofold. First, the Federal Reserve System is 
not a central bank. It is a regional) system comprising twelve banks, 
Congress did not intend that there should be a centralized control of credits. 
Second, in a country embracing so vast an area as the United States, it 
would be a very difficult task, if not an impossibility. for a central board 
to pass intelligently upon the security of the paper offered for discount, 
which must necessarily come from all sections of the coubtry. 


No Control Over Member Bank Loans. 


While the Federal Reserve Act was intended to strengthen the banking 
system of the United States and to provide ready means of rediscounting 
certain Classes of paper, it is also che evident intention of the Act to disturb 
as little as possinle the business of the member and non-member banks, or 
their dealins with their customers. There is nothing in the Federal Reserve 
Act which gives either the Federa) Reserve Board or a Federal Reserve 
Bank any control over the loan policy of any member bank. A Federal 
Reserve Bank cannot compel a member bank to make a loan which it doeg 
not desire to make, nor restrain it from making a loan which it wishes to 
make, even though it is forbidden by la. 

A Federal Reserve Bank cannot lend directly to the customers of a 
member bank, nor does it, in fact, take the initiative in making loans to a 
member bank for the purpose of enabling the member bank to distribute 
the funds so advanced to its customers. The Federe!] Reserve Bank lends 
to the member bank against transactions already made, for the purpose 
of enabling the member bank to restore its reserve to tbe legal requirement, 
after the reserve has been impaired or is about to be impaired because of 
increased loans and deposits. 








EARNINGS OF FEDERAL RESERVE BANKS IN 1921. 


The gross earnings of the Federal Reserve banks fell from 
$181,297,000 in 1920 to $122,865,000 in 1921, according to the 
annual report of the Federal Reserve Board, submitted to 
Congress this week, the falling off being due to the decline 
in the volume of rediscounts which Federal Reserve banks 
have been called upon to make for member banks, together 
with the successive reductions in discount rates. The fol- 
lowing regarding the earnings and operating expenses of 
the Reserve banks is taken from the report: 


In its annual report for the year 1920 the Federal Reserve Board ex- 
pressed the opinion that, in view of the decline in prices from the high 
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level reached in 1919 and the recession of business, it might be expected 
that credit requirements, both for the purpose of maintaining reserve bal- 
ances and for obtaining Federal Reserve notes for eirculation, would be 
lighter. During 1921 there was a material reduction both in the loans 
and deposits of member banks, especially in financial and manufacturing 
centres, and this has been reflected in a decrease in the amount of reserves 
required to be carried with the Federal Reserve banks and, consequently, 
in the amount of member bank borrowings. 

Much of the greater part of the decrease in member bank borrowings, 
however, which shows a gradual but continuous decline from $2,687,000,000 
at the end of 1920 to about $1,144,000,000 at the end of 1921, was due to 
the reduction of over $900,000,000 in the volume of Federal Reserve notes 
in circulation, caused by lower price levels and by net imports of $667,- 
000,000 of gold, practically all of which found its way into the Federal 
Reserve banks. This decline in the volume of rediscounts which Federa! 
Reserve banks have been called upon to make for member banks, together 
with the successive reductions in discount rates, has resulted in a decrease 
in gross earnings from $181,297,000 in 1920 to $122,865,000 in 1921. 
The greater part of the decrease was due to smaller earnings during the 
last half of the year, when gross earnings aggregated $46,182,000, as com 
pared with $76,683,000 for the first half of 1921 and $99,520,000 for the 
last six months of 1920. Slightly over 89% of the gross earnings for 1921, 
as against 82% for 1920, came from paper discounted for member banks. 
The daily average of discounted paper held aggregated $1,804,000,000 in 
1921, as compared with $2,530,000,000 in 1920. 

The Board desires again to call attention to the fact that the discount 
policies of the Federal Reserve banks are directed with a view to accom- 
modating the commercial, industrial, agricultural and livestock interests 
of the country in the manner and to the extent permitted by the Federal 
Reserve Act, and not for the purpose of increasing the profits of the Fed- 
eral Reserve banks or the amount of franchise taxes payable to the Govern- 
ment. In accordance with the provisions of Section 7 of the Federal Re- 
serve Act, after dividends at the rate of 6% per annum are paid to the 
member banks on the Federal Reserve bank stock held by them, and after 
the surplus has been brought up to 100% of the subscribed capital of each 
Federal Reserve bank, 99% of the net earnings remaining are paid to the 
United States as a franchise tax, the Federal Reserve bank being allowed 
by law to retain the remaining 19% as a further addition to its surplus. 

Although the discounts for member banks during 1921 have been much 
smaller in amount than in 1920, the number of bills and notes discounted 
increased by about 200,000, or from approximately 1,000,000 pieces in 
1920 to about 1,250,000 in 1921. The number of checks and drafts which 
passed through the transit departments of the Federal Reserve banks dur- 
ing the year 1921 has also shown a material increase, notwithstanding a 
marked decline in the aggregate amount in dollars. This increased volume 
of business, together with the further broadening of services extended to 
member banks and the assumption on July 1 of fiscal agency expenses, 
which hitherto had been reimbursed by the Treasury, has resulted in a com- 
paratively small increase in operating expenses. In order to care properly 
for the increased volume of transactions, as above indicated, some of the 
Federal Reserve banks have found it necessary to increase Slightly the 


maha of their officers and employees as may be seen from the following 


OFFICERS AND EMPLOYEES. 


Average salary as of 
Number Dec. 31— Dec. 31, exclusive 


Federal Reserve Bank— 














of Bonus. 
oe aa re 1921. 1920. 1921. 1920. 
. RS ee eee ee 734 776 $1.564 $1,405 
ane ee 2,907 2,936 1,628 1,580 
TRE RC RN 897 842 1,431 1,375 
LLL ALLEL LEILA aOR TT 977 969 1,583 1,492 
ER SIE A a ie a eee 745 667 1,390 1,346 
TE ae ee oa 482 446 1,519 1,445 
EERE TS TE 1,728 1,731 1,558 1,414 
EERIE an 762 851 1,484 1.339 
i a 467 459 1,479 1,392 
I 923 863 1,569 1.309 
GR Re pcan ana eae 637 613 1,573 1,414 
I i 1,267 1,132 1,673 1,482 
Re eee ee ere 12,526 12,285 $1,562 $1,447 


In consequence of the partial or total discontinuance of bonus payments 
by the Federal Reserve banks, it has been necessary in some cases to make 
slight advances in the basic salaries paid to employees and to junior offi- 
cers. If bonus payments which during 1920 generally ranged from 10% 
for junior officers and senior employees to 20% for junior employees are 
considered in connection with the salaries given above, it will be found 
that the salary adjustments have not resulted in an increase in the average 
compensation paid to officers and emplovees. 

The following table, taken from the Board’s reply of Oct. 31 1921 (S. 
Doc. No. 75), to Senate resolution 153, shows that the average annual sal- 
@ry paid to officers of the Federal Reserve banks, as of October 1921, was 
$7,743, as compared with an average annual salary of $13,092 paid by 
the larger member banks in Federal Reserve bank cities. 


AVERAGE ANNUAL SALARTES PAID TO OFFICERS OF EACH FEDERAL 
RESERVE BANK AND BY THREE OF THE LARGER MEMBER BANKS 
IN EACH FEDERAL RESERVE BANK CITY AS OF OCTOBER 1921. 


{Bonus excluded.] 





FPederaj Federaji 

T Federal Reserve Reserve Member! Federal Reserve Reserve Member 

Dtstrtct— 2ank. Banks. | Distrid— Bank. Banks. 
Boston .....-.-------- $9.679 $14.745 St. Loute..........--- $7.078 $11.675 
Wew VORR.~.-cccccccce 12.745 17.331 Minneapolis... _.__ 6.478 10.621 
Philadelphia.........- 10.125 15.733 Kansas City_._....__... 6,147 10.313 
Cleveland ........--.- - ¢,792 10.051 Dallas. .......-..---- 5.512 8.747 
Richmond........-.-.-.. 6.696 6.473 San Francisco__..___- 6,459 11,409 
fp 5.677 7,828 
ee 7,946 15,440 ei $7,743 $13,092 


* Six national banks. 


It will be noted from the above table that the average annual salary 
($13,092) paid by the larger member banks in Federal Reserve bark cities 
was 69% in excess of the average annual salary paid by all Federal Re- 
serve banks. 

The Federal Reserve Bank of Dallas is now the only one whose net earn- 
ings have not yet been sufficient to enable it to accumulate a surplus equal 
to its subscribed capital, as authorized by the Act of March 3 1919, amend- 
ing Section 7 of the Federal Reserve Act. All other Federal Reserve banks 
have accumulated surplus funds in excess of their subscribed capital, the 
Federal Reserve Bank of New York in 1919, the Federal Reserve Banks of 
Boston, Philadelphia, Richmond, Atlanta, Chicago, Minneapolis, Kansas 
Federal Reserve Bank of New York in 1919, the Federal Reserve banks of 
land and St. Louis in 1921. In the table below are shown the 100% or 
normal surplus and the additional surplus, called for convenience the “‘su- 
per-surplus,’”’ which is created by carrying to surplus account 10% of net 
earnings after the normal surplus is equal to 100% of the subscribed capi- 
tal, also the ratio of total surplus to subscribed capital stock of each 
Federal Reserve bank on January 1 1922. 





—————— 
—— 











Ratto of 

surplus 

Surplus Jan. 1 1922 Subscribed to sub. 

Normal Super- captial, acpttal, 

Federal Reserve Bank surplus. surplus. Total. Jan. 1 1922. Jan.1'22 
a $15.871,000 $612,000 $16.483,000 $15.871.000 103.9% 
a elite eseceeece 54,228 O00 5.969.000 60,197,000 54.228 ,000 111.0% 
Philadelphia... ..- 17.473 .000 472.000 17,945.000 = 17,.473.000 102.7% 
Chevelama...«ceccece 22 268 .000 366 .000 2? 634 000 22.268 OOO 101.6% 
Richmond.....--.. 10.857.000 173.000 11,030.000 10,857 .000 101.6% 
Sania a 8.379.000 735.000 9.114.000 8.379.000 108.8% 
Ce, oncakceuns 28.614.000 411.000 29.025.000 28,614,000 101.4% 
a e 9.206.000 182.000 9.388 .000 9.205.000 102.0% 
Minneapolis__.....- 7.138.000 * 330.000 7,468 .000 7.138.000 104.6% 
Kansas City... -.- * 9,141,000 = 505,000 9 646.000 9.141.000 105.5% 
a’ en Ser 7'7,394.000 f¥) _..._- 7.394.000 8.406.000 88.0% 
San Francisco.....- 14,749,000 * 450,000 15,199,000 14,749,000 103.1% 

wet= 4 fy 

RE $205,318,000 $10,205,000 $215,523.000 $206,330,000 104.5% 


The question having arisen as to the amount that a Federal Reserve bank 
might properly charge off each year for depreciation on the bank buildings 
owned by it, the Board has ruled that Federal Reserve banks may charge 
against current net earnings each year an amount not in excess of 2% of 
the cost of their buildings, exclusive of land. Should a Federal Reserve 
bank desire to charge off an additional amount, or to provide a reserve for 
depreciation on its building, the charge must be made against super-surplus 
and not against current net earnings. Thus the amount of franchise taxes 
payable to the United States is not affected by writing down immediately 
the book value of banking houses to an amount which represents normal or 
pre-war costs of construction. 

Out of their net earnings during 1921, after the payment of dividends, 
the Federal Reserve banks transferred $9,329,000 to their normal surplus 
accounts, $6,664,000 to their super-surplus accounts, and paid $59,974,000 
to the United States Treasury as a franchise tax. 








FEDERAL RESERVE BOARD IN ANNUAL REPORT RB- 
NEWS RECOMMENDATION THAT CLAYTON ANTI- 
TRUST ACT BE AMENDED, 


In its annual report, made public this week, the Federal 
Reserve Board renews its recommendation that Section 8 
of the Clayton Anti-Trust Act be amended so as to author- 
ize the Federal Reserve Board to permit a person to serve 
more than three competing banks, when the Board is satis- 
fied that such interlocking directorate will not result in a 
restriction of credit or lessening of competition between the 
banks involved, the Board, however, to continue to have 
full power to revoke such permits at any time. Regarding 


the amendment proposed the Board says: 

As originally enacted Section 8 of the Act approved Oct. 15 1914, known 
as the Clayton Anti-Trust Act, absolutely prohibited interlocking direc- 
torates between certain classes of banks. The Act of May 15 1916, known 
as the Kern amendment, modified the provisions of that section so as to 
allow a person who first obtains the permission of the Federal Reserve 
Board to serve not more than three banks in the prohibited classes, if such 
banks are not in substantial competition. Under the terms of this amend- 
ment the Board is authorized at its discretion to grant, withhold, or re 
voke such consent if the banks involved are not in substantial competition, 
but the Board has no authority to grant such consent if the banks involved 
are in substantial competition. 

Inasmuch as several years had elapsed since the enactment of the Kern 
amendment, the Board in the fall of 1920 undertook to review the entire 
situation with reference to interlocking directorates, in order to determine 
whether, in view of changed conditions, it ought to exercise its discretion- 
ary power to revoke some of the permits which it had granted previously. 
In view of the complicated nature of the provisions of the Clayton Act re- 
lating to interlocking bank directorates it is the practice of the Board to 
refer all matters relating thereto to its counsel’s office, and that office col- 
lected and arranged the data for this review and has made a thorough 
study of the legal and practical problems involved. 

During the course of the Board’s review of the situation, urgent repre- 
sentations were made on behalf of some of the banks involved that to revoke 
outstanding permits and break up long-standing relations would work hard- 
ship and injustice upon many banks and bank directors. It was argued 
that the intent of Congress in enacting the Clayton Act was to encourage 
competition between banks, and that where competition had sprung up 
between two banks while their directorates had been interlocked that in- 
tent was not being defeated by the existence of the interlocking directorate. 
There is no doubt of the soundness of this argument, and it emphasizes the 
fact, which had for some time been impressed upon the Federal Reserve 
Board, that Section 8 of the Clayton Act as amended by the Kern amend- 
ment penalizes directors who have acted in accordance with the intent of 
Congress and have encouraged the growth of competition between the banks 
which they serve. 

When the work done in connection with the review of the interlocking 
directorates revealed to the Board how many instances there were in which 
a strict enforcement of the terms of Section 8 of the Clayton Act would 
operate inequitably, the Board decided to consider the question of a further 
amendment to the Clayton Act to carry out more effectually the intention 
of Congress to promote and encourage competition. The matter was re 
ferred to the Board’s committee on the Clayton Act, which, after making a 
careful study of the problem, with the assistance of counsel, rendered a 
report in which it was recommended an amendment which would authorize 
the Federal Reserve Board to permit a person to serve not more than three 
competing banks, when the Board is satisfied that such interlocking direc- 
torates will not result in a restriction’ of credit or lessening of competition 
between the banks involved, the Board, however, to continue to have full 
power to revoke such permits at any time, 

The committee further recommended that existing permits previously 
granted by the Board be not disturbed until the probability of the enact- 
ment of such an amendment could be ascertained, and that the Board 
postpone final action on its review of the existing situation which had 
been scheduled for April 1. The Board adopted the recommendations of its 
committee on the Clayton Act, and a bill amending the Clayton Act in 
this manner was drafted and submitted to the Senate and House Commit- 
tees on Banking and Currency. The bill was introduced in the House of 
Representatives on April 21 1921, and was referred to the Committee on 
Banking and Currency, but no further action has been taken regarding it. 
The Board desires to take this opportunity to renew its recommendation 
that the proposed amendment to the Clayton Act be enacted... . 

During the year 1921 the Board has acted upon 297 applications for its 
permission to serve two or more banks under the Kern amendment, coun- 
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sel’s office having investigated and made its report wo the Board upon | 


each of these applications. 
investigated and acted upon approximately 500 apparent 
Clayton Act, reported by national bank examiners. 


The Board has also, through counsel’s office, 
violations of the 





REPORT OF FEDERAL RESERVE BOARD ON AMEND- 
VENTS TO FEDERAL RESERVE ACT— 
RESERVES. 

Stating that the Federal Reserve Act has been amended 
three times during the year 1921—-by two different Acts 
approved Feb. 27 1921, and by an Act approved June 14 
1921—-each amendment having been recommended by the 
Federal Reserve Board—the Board, in its annual report to 
Congress this week, says: 

By one of the Acts approved Feb. 27 1921, the provisions of Section 11 
(m), which had expired by limitation on Dec. 31 1920, was re-enacted with 
a slight modification and made effective until Oct. 31 1921. That section, 
as amended by the Act of March 3 1919, had authorized the Federal Re- 
serve Board to permit Federal Reserve hanks to discount for any member 
bank the paper of a single borrower up to 200% of the member bank’s capi- 
tal and surplus, provided that such paper in excess of 10% of the member 
bank’s capital and surplus was secured by Liberty bonds, Victory notes, or 
United States Certificates of Indebtedness. As amended by the Act of 
Feb. 27 1921, the scope of the section was narrowed by limiting its appli- 
cation to paper secured by Liberty bonds and Victory notes only when the 
borrower was the original subscriber thereto. The section as amended still 
applied, however, to paper secured by United States Certificates of Indebted- 
ness, however acquired. 

The other Act, approved Feb. 27 1921, amended Section (a) by add- 
ing a proviso to the first paragraph thereof to the effect that nothing in 
that section should be construed to deny the right of the Secretary of the 
Treasury to use any corporation organized thereunder as a depositary in 
Panama, the Panama Canal Zone, the Philippine Islands, and in other in- 
sular possessions and dependencies of the United States. The necessity for 
this amendment arose from the fact that the Treasury officials were doubt- 
ful whether the authority to require corporations organized under Section 


25 (a) to act as fiscal agents included the right to use them as deposi- 
taries. 
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Section 25 (a) was amended again by the Act of June 14 1921. As 
originally enacted, that section required corporations organized under it to 
have a capital of not less than $2,000,000, one-fourth of which had to be 
paid in before the corporation was authorized to commence business and 
the remainder of which had to be paid in in installments of 10% at the 
rate of one installment every two months. This requirement was modified 
by the Act approved June 14 1921, so that a corporation with an author- 
ized capital in excess of $2,000,000 may apply for the consent of the Fed- 
eral Reserve Board to have such excess paid in on cal] of the board of direc- 
tors, provided that in all events 25% of the total authorized capital must 
be paid in before the corporation commences business. 


As to the amount and character of reserves which na- 
tional banks and State member banks must, under the Re- 
serve Act, carry against deposit liabilities, the report says: 

The Federal Reserve Act, as amended, has changed both the amount and 
character of the reserves which all national banks and State member banks 
must carry against their deposit liabilities. For a long period of years 
it has been the practice of American banks to carry aS a reserve in cash 
and on deposit with other banks a certain proportion of their deposits. 
Before the passage of the Federal Reserve Act the national banks in the 
three central reserve cities were required to keep in their own vaults as 
reserve in gold or lawful money an amount equal to 25% of their net de- 
posits, and in other cities and towns they were required to keep a part of 
their required reserves in cash in their own vaults, while a part might be 
kept on deposit witb other banks. The laws regarding the reserves of State 
banks varied in the different States. Under the Federal Reserve Act the 
percentage of reserve required has been substantially reduced, and, as 
amended, no national bank and no State member bank is required to keep 
any definite amount of cash in its own vaults, and whatever amount of 
cash is kept on hand by the member banks, as deemed necessary by the 


judgment and experience of their officers, does not count as part of the 
banks’ lawful reserve. 


The entire legal reserves of all me 


. mber banks must be kept . 
with the Federal Reserve banks. xe kept on deposit 


As a consequence, the c: S 

the Federal Reserve banks are necessarily tr large and rsd ‘helenae - 
gold, in particular, constitute a very large proportion of all the gold in the 
country. The gold held by the Federal Reserve banks is equal to all the 
gold that would have been in circulation or held by all the banks through- 
out the country if there had been no Federal Reserve banks selahdichell’ 

As the Federal Reserve banks are made the sole custodians | 

reserves of all member banks, the object of Congress in throwing safeguards 
and limitations around their loan transactions is evident. It is saa 
that Federal Reserve banks should keep themselves in a *‘liquid”’ ositi my 
that is, their bills discounted must be of short maturity and Lars. 
readily collectible. The strength of the entire banking system of th 
United States is directly related to the strength of the Federal eines 
banks. If the Federal Reserve banks should allow themselves to get into 


a weak, over-extended, and unsafe position, all member 
banks would be seriously affected. 


of the legal 


and non-member 























STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the 


Federal 
Reserve system during the week ending Feb. 17: 
OF Total 
District No. 2— Capi . 
Japital. Surplus. Res 
Overpeck Trust Co., Ridgefield Park. ay aor os 
EES ee pes $100,000 $25,000 $125 
_N. Jd---------~--------------------- $25, $125,000 
— Exchange Bank, Brooklyn, N. Y___ 200.000 40,000 2 026 284 
idwood Trust Co., Brooklyn, N. Y____. 500,000 250,006 2697 207 
District No. 8— ce Se 
Southern Commercial & Savings Bank, 
nt a 200,000 50,000 2,745,536 








INSTITUTION AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The American National Bank of West Palm Beach, Florida. 
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U. S. TREASURY CERTIFICATES MATURING MARCH 
15 1922 REDEEMABLE AFTER FEB. 23 1922. 

Secretary of the Treasury Mellon announced on Feb. 22 

that he had authorized the Federal Reserve banks on and 


ee ee —_ 


after Thursday, Feb. 23 1922, and until further notice, to 
redeem in cash before Mar. 15 1922, at the holder’s option, 


at par and accrued interest to the date of such optional re- 
demption, Treasury certificates of Series TM-1922, dated 
March 15 1921, Series TM2-1922, dated Aug. 1 1921, and 
Series TM3-1922, dated Sept. 15 1921, all maturing March 
15 1922. 








SUB-COMMITTEE OF HOUSE REJECTS SALES TAX 
TO FINANCE SOLDIER BONUS. 

A proposal to provide for the soldiers’ bonus by a manu- 
facturers’ sales tax was rejected yesterday (Feb. 24) by the 
Sub-Committee of the Republican members of the House 
Ways and Means Committee by a vote of 5 to 3. The New 
York “Evening Sun”’ of last night had the following to say 
regarding yesterday's action: 

The full membership of the Committee, taken unawares by the Sub- 
Committee’s action, postponed a vote on acceptance of the no sales tax 
plan until Tuesday. 

The members of the Sub-Committee will recommend to the full Com- 
mittee one of two methods for raising the revenue for paying the soldier 
bonus: Either passage of the bonus bill without any revenue-raising pro- 
visions, except authority for the Treasury Department to issue short-time 
Treasury notes or certificates of indebtedness, or the levying of taxes along 
the lines of the eight-point taxation plan suggested some time ago. 

Inasmuch as President Harding has already firmly indicated his opposi- 
tion to both these methods of paying for the bonus, the seventeen Republi- 
cans on the Ways and Means Committee will be confronted with a situation 
where they will have to decide whether they will drop the bonus altogether 
at this time or whether they will frame a bill that is certain to be vetoed by 
the President. 

It is certain that a fight will be made to put over the sales tax in the meet- 
ing of the full committee, but the opposition of the five members of the Sub- 
Committee is enough, when joined with the eight Democratic members of 
the full Committee, to defeat the sales tax provision when it comes before 
the full Committee. 


It would seem. therefore, that the sales tax as a means of paying for the 
soldier bonus is as dead as a doornail. 


The problem of financing the soldier bonus had been re- 
ferred back on Feb. 20 by the Republican members of the 
House Ways and Means Committee to the special tax 
Sub-Committee. Regarding the views expounded before 
the Sub-Committee by Secretary of the Treasury Mellon 
on the 21st inst., the New York ‘‘Times”’ said: 

Secretary Mellon, appearing before the Ways and Means sub-committee 
considering bonus legislation to-day, reiterated his opposition to such legis- 
lation because of the condition of the Treasury. He argeed with the Presi- 
dent, however, that if bonus legislation were to be passed, the only way to 
raise the revenue without embarrassing the Government and injuring busi- 
ness was through a sales tax. 

Mr. Mellon was asked to appear before the committee to discuss the 
advantages and disadvantages of different forms of a sales tax. The con- 
ference was held in executive session. He said that he was as much opposed 
to a bill without any provision for revenue as he was against a measure 
which found the money by the eight-point taxation scheme recently ad- 
vanced by the committee or by Treasury certificates. 

Experts of the Treasury who were with Mr. Melion said that a final retail 
tax would be objectionable in that it would be hard to collect and would 
be obnoxious to the consumer. They urged thatif a sales tax were adopted 
it be placed upon manufactured articles or on the jobber. 


2 t0 4% Taz Favored. 


The proposal which seemed to meet with the most favor of the committee 
was that placing a 2 to 4% upon specific commodities sold by manufacturers 
or jobbers. All iron and stzel manufactured products would have a fixed 
tax, and so the tax would be imposed all allong the line. In some instances 
it would be 2%, and the maximum would not exceed 4%. 

Under such a plan, taxes would not be imposed on food products and some 
articles of everyday household consumption. This tax, it is estimated, 
would raise $500,000,000 annually. : 

The manufacturers’ tax of 1% advocated by Senator Smoot did not ap- 
pear to have much support in the committee. This tax, Treasury experts 
estimated, would yield $250,000,000 annually. 

The sub-committee is not seriously considering any form of taxation other 
than a sales tax. The hearings have not progressed far enough to indicate 
just what form the sales tax will take, but it can be said upon authority 
that the committee intends to report a bonus bill carrying a slaes tax 
provision. 

Opposition to a sales tax is increasing so rapidly as to make it doubtful 
whether sufficient votes can be obtained in the Rules Committee for a special 
rule in favor of a bonus bill with a sales tax revenue raiser. Only four mem- 
bers of the committee are favorable to this tax. 

Seventy-two members of the House, representing thirteen States, have 
signed the petition started yseterday against the sales tax and in favor of a 
rule permitting amendment to the bonus bill. The States represented are 
South Dakota, Minnesota, North Dakota, Washington, California, Illinois, 
Pennsylvania, Missouri, Wisconsin, Iowa, Ohio, Michigan and Nebraska. 
Before the petition is presented to-morrow to the Ways and Means Com- 
mittee it is believed that there will be more than 100 signers. 








RESERVATION TO FOUR-POWER PACIFIC TREATY TO 
BE ACTED UPON IN COMMITTEE TO-DAY. 
What is termed ‘“‘a modified blanket reservation” to the 
Four-Power Pacific Treaty, and is said to be satisfactory to 
President Harding and to a majority of the members of the 
Senate Foreign Relations Committee, was debated yesterday 
(Feb. 24) by the Committee, which decided to vote on the 
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Treaty itself and on all proposed reservations at to-day’s 
session. The New York ‘‘Evening Post” of last night, in 
stating this in a Washington dispatch yesterday afternoon, 
also said: 


The new reservation was laid before the Committee by Senator Brandegee, 
Republican, of Connecticut, after a conference with President Harding. 
The Connecticut Senator was said not to have reported it as embodying 
the President’s views, but the understanding of Committee members was 
that it would be acceptable to the White House. 

The text of the reservation follows: 

The United States understands that under the statement in the preamble 


or under the terms of this treaty there is no commitment to armed force, 
no alliance, no obligation to join in any defence. 


Although apparently acceptable to most of the Republican and Demo- 
cratic reservationists on the Committee, the reservation, according to 
to-day’s dec'sion, will not receive unanimous Committee approval. 

Senator Johnson, Republican, of California, was said to have shown 
opposition during the meeting. It was generally expected that Senator 
Borah, Republican, Idaho, who was absent, would take a similar position. 

The compromise reservation is more direct and shorter than the original 
Brandegee blanket proposal, for which a majority of the Committee mem- 
bers previously had indicated their support. Under the original reservation 
the United States would have set forth in detail that it was to assume no 
“‘moral or legal’ obligation under the treaty or any adjustments resulting 
from it without ‘‘the consent of Congress.”’ 

Particular reference to the preamble of the treaty is said to have been 
made in the new draft, because the preamble states that the agreement is 
made ‘‘with a view to the preservation of the general peace and the mainte- 
nance of’’ the rights of the signatory Powers. The word ‘‘maintenance’’ 
does not appear, however, among the commitments of the treaty proper. 

Committee acceptance of the compromise, if formally agreed to to- 
morrow, is expected to shorten the reservation fight which was developing 
in the Senate, although it appears certain that various other proposed 
reservations will be brought forward both in committee and on the Senate 
floor, and will lead to considerable debate. Senator Johnson has one 
pending in committee, intended to define the word ‘‘rights’’ as used in the 
treaty. 

Final favorable action on the reservation and the treaty in the commit- 
tee is not expected to result in an immediate report to the Senate. The 
leaders indicated that they would hold the Arms Conference treaties in com- 
mittee until a report on all of them is ready. It is the hope of the leaders 
to have such a report completed by the end of next week, when it is ex- 
pected that the Senate debate on the separate treaty with Japan relating 
to the Island of Yap will be concluded. To-day the Senate met an hour 
earlier than usual in order to expedite the Yap treaty debate. 








PRESIDENT HARDING ADVISES SENATE THAT HE 
CANNOT SUPPLY INFORMATION DATA REGARD- 
ING FOUR-POWER TREATY. 

President Harding this week replied to the Senate reso 
lution of the 16th inst., in which he was requested to fur- 
nish to the Senate all information, documents, etc., cover- 
ing the conversations at the Conference on Limitation of 
Armament bearing on the Four-Power Naval Treaty. The 
resolution, which was adopted at the instance of Senator 
fiitchceock, was referred to in our issue of last week, page 
697. President Harding, in advising the Senate that it is 
impossible to comply with its request, says that “many of 
the things asked for in the resolution it is literally impossi- 
ble to furnish, because there were many conversations and 
discussions quite outside the Conference,’ and he states it 
to be incompatible with public interest “to attempt to reveal 
informal and confidential conversations or discussions.” 
The following is President Harding's reply to the Senate 
resolution : 

To the Senate: 

Responsive to Senate Resolution No. 237, asking for records, minutes, 
arguments, debates, conversations, etc., relating to the so-called Four- 
Power Treaty, I have to advise that it is impossible to comply with the 
Senate’s request. Many of the things asked for in the resolution it is liter- 
ally impossible to furnish, because there were many conversations and dis- 
cussions quite outside the Conference, yet vital to its success. Naturally, 
these are without record. 

I do not believe it to be compatible with public interest nor consistent 
with the amenities of international negotiations to attempt to reveal in- 
formal and confidential conversations or discussions, of which no record 
was kept, or to submit tentative suggestions or informal proposals, without 
which the arrival at desirable international understandings would be ren- 
dered unlikely if not impossible. 

While I am unable to transmit the information requested, I do, however, 
take this opportunity to say most emphatically that there were no con- 
cealed understandings and no secret exchange of notes and there are no 
commitments whatever except as appear in the Four-Power Treaty itself 
and the supplementary agreement which are now in the hands of the Senate. 

Respectfully, 
The White House, Feb. 20 1922. WARREN G. HARDING. 

Upon motion of Senator Hitchcock the letter was referred 
to the Senate Committee on Toreign Relations. Senator 
Hitchcock was reported as expressing disappointment at 
the President’s letter, and stating that he was in favor of 
calling Secretary Hughes before the committee for an oral 
report of the proceedings leading up to the formation of the 
Four-Power Treaty. The “Herald” quoted him as saying: 

It is absolutely necessary to question Secretary Hughes regarding any 
commitments the treaty might involve. I do not see how we can be ex- 


pected to consider or discuss the treaty intelligently if we are not to be 
told of the circumstances attending the making. 

Senator Borah, one of those opposed to the treaty, is re- 
ported as saying: 

I did not anticipate there was anything with reference to the Four-Power 
Treaty that the President would be able to submit to the Senate. 


There- 





fore, I am not disappointed. No written record was ever kept of the secret 
conference, and as no records exist of the nature demanded by the Hitchcock 
resolution, of course the President could hardly be expected to send us any. 
The matter will certainly be debated on the floor of the Senate when the 
proper time comes. 








SENATOR BORAH ON OBLIGATIONS OF $75,000,000.000 
ON TAXPAYERS FOR CARE OF DISABLED. 

Senator Borah (Republican) of Idaho, one of those op- 
posed to the soldier bonus bill, declared, in addressing the 
Senate on the subject on Feb. 13, that “it is perfectly safe 
to say that before this Government shall have discharged 
its obligation to the wounded or disabled soldiers the tax- 
payers of this country will have met an obligation of at 
least $75,000,000,000,” and that “conservative experts have 
estimated it at $100,000,000,000.” During his discussion of 
the subject, Senator Borah stated that “I doubt not that 
it is the wish of the ex-service men throughout the country 
that the Government should be absolutely certain that it is 
first meeting and is meeting unmistakably, the obligation 
of the disabled soldier, and that it will not be embarrassed 
in meeting it in the future before it takes upon itself the 
burden which is proposed by this contemplated measure.” 
In part Senator Borah’s remarks were as follows: 


The so-called adjusted compensation bill, more popularly known as the 
bonus bill, is not immediately before the Senate, but the subject is one 
which is perhaps entertaining the consideration of the members of Congress 
more than any other question now on the calendar or to be on the calendar 
in the immediate future. I think therefore it not inappropriate to discuss 
the subject. 

There are two features of the question which immediately present them- 
selves for consideration. The first is the economic feature of it; the other 
involves a fundamental principle of government. The former question is 
perhaps the more immediate and vital, although the latter should in the 
end be more controlling. I shall not undertake to discuss the latter ques- 
tion at the present time, but as the debate proceeds it will undoubtedly 
give rise to discussion. 

The disabled soldier stands out and apart from the rest of the citizens of 
the country and is entitled to receive and does receive and will continue to 
receive the gracious consideration of his Government at all times. There is 
no difference of view so far as I know as to the obligation of the Government 
to equalize as nearly as it can the chances of the disabled soldier in the 
struggle of life, and what we are doing and what we propose to do with 
reference to the disabled soldier is a matter of much concern, and has its 
bearing upon the proposal of a bonus. The legislation which is proposed 
with reference to the soldier who has returned unimpaired in body or in 
mind will have its immediate bearing upon the ability and the willingness 
of the Government to discharge its obligations to the disabled soldier. It 
is therefore important to inquire what is the obligation which the Govern- 
ment assumes and which the Government must assume with reference to 
the disabled soldier and how will that obligation be affected by the legisla- 
tion which is proposed with reference to general compensation. We cannot 
dissociate the questions—one necessarily must have its bearing upon the 
other. 

I call attention to some figures bearing upon the question of appropria- 
tions for the disabled soldier up to this time. 

In 1918 we appropriated $179,287,800 for allowances or benefits on ac- 
count of soldiers and sailors who participated in the world war. 

In 1919 we appropriated $89,253,833. 

In 1920 we appropriated $305,193 ,993. 

In 1921 we appropriated $271,619,400. 

In 1922 we appropriated $330,250,400—making a total for those five 
years of $1,175,605,426. 

On Saturday last we passed a bill carrying an appropriation in round 
figures of $406,038,844. I am not sure that that is the exact amount for 
which the bill passed the Senate. 

Senator Warren (Wyo.): The Senator need add 45 cents only to make the 
amount correct. 

Mr. Borah: Forty-five cents. That appropriation will have to be in- 
creased later, and it is perfectly safe to say that appropriation bills pass- 
ing and those which are to be taken care of in the immediate future will 
carry at least $500,000,000 for the disabled soldiers and sailors of the 
late war. 

Senator Warren: If the Senator will permit me, we already have esti- 
mates for a deficiency bill of $93,000,000 to complete the fiscal year 1922, 
and judging by the past, there will be more asked for 1923 through one or 
more deficiency bills. 

Senator Borah: Then there should be added to the figures for 1922, 
in addition to the $330,250,400 about $93,000,000. 

Senator Warren: About $93,000,000; not less than that. 

Senator King (Utah): I think, in addition to the figures stated by the 
Senator from Idaho and those just given by the Senator from Wyoming, 
there are a great many other items that are found in other appropriation 
bills, but the amounts ought to be directly chargeable to this branch of 
the service. 

Senator Warren: I did not mind the 1922 figures, because we had one 
or two large appropriations in deficiency bills, but I assume that the Sen- 
ator already had those figures. I desire to say, however, that there is 
quite a good deal of expense in the Public Health Service and other such 
services, aS the Senator from Utah has stated, which, while it cannot be 
enumerated and brought down to exact figures to add to this, is appropri- 
ated for the support of our veteran service. 

Senator Borah: Yes, I think therefore it is a very conservative state- 
ment when I say that we will appropriate $500,000,000 for the coming 
year to take care of those who were engaged in the late war and who suf- 
fered disabilities. Of course that is only the beginning. The amount 
which we are now appropriating will continue to grow very rapidly for 
the next thirty, possibly fifty, years. 

I venture to say that within the next ten years we will be appropriating 
$1,500,000,000 a vear for the disabled soldiers and sailors of the late war. 
No one will complain so long as the appropriations are based upon the 
necessities and the requirements of the disabled soldiers, and I call atten- 
tion to the matter only that we may know something of the burden which 
we are compelled to assume and which we will be under obligations to 
take care of from year to year. We will not shirk the duty, I trust, but 
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we ought not to place ourselves in a position where it may become practi- 
cally impossible for ws to meet it as we should. 

These young men who came home, some of them supposing, many of them, 
thousands of them and hundreds of thousands of them, supposing that they 
were in good health, uninjured and unimpaired in mind or body, find and 
will find that subtle diseases they contracted or injuries which they received 
or the hardships they were compelled to undergo have undermined their 
health and many times shattered their minds. Day by day the num ber 
we will have to take care of is increasing, and for years will increase. I 
think it is perfectly reasonable to say that this sum will increase from 
year to year until it will reach at least $1,500,000,000 a year in a few 
years. Even this amount may be greatly increased. 

As an illustration of this, I go back a moment and review the increase of 
pension appropriations for the Civil War veterans. When we compare the 
appropriations made for the Civil War veterans and the percentage of in- 
erease and the number of years through which it increased it is perfectly 
safe to say that before this Government shall have discharged its obliga- 
tion to the wounded or disabled soldiers the taxpayers of this country will 
have met an obligation of at least $75,000,000,000. 

Conservative experts have estimated it at $100,000,000,000. That sum 
seems 80 staggering and 6o stupendous that I hesitate to prophesy that we 
will reach that sum, but I de not know by what process we can reason it 
down below $75,000,600,000. 

Look for a moment at the Civil War pension appropriations. In 1875, ten 
years after the close of the Civil War, our appropriation bill for pensions was 
$29,980,000. That was ten years after the conflict was over. We are 
now appropriating $500,000,000 within four years after the world war. 

In 1898, prior to the Spanish War, we appropriated for the veterans of the 
Civil War #141,263,880. From 1875 to 1898 there had been this large 
increase, and in 1921, fifty-six years after the Civil War, we appropriated 
$279,150,000 for pensions. If, therefore, we compare the rate of increase, 
taking into consideration the larger number with whom we shall have to 
deal and the greater seriousness of the war as to injuries and wounds, we 
shall arrive readily at the conclusion that the amount of money which I 
have suggested as the probable amount which the taxpayers will have to 
meet is a reasonable figure. 

One of the reasons why I am opposed to the bonus bill is because, even 
with the large sums which we are now appropriating, I do not believe that 
we are doing all that we ought to do by the disabled soldiers, and this 
bonus will make it more difficult to discharge that duty. 

I am perfectly aware that the subject of neglect of the disabled soldier 
is one which is calculated to create much feeling and possibly some undue 
sentiment, and therefore facts and figures may be exaggerated; but after 
all these things are taken into consideration, I entertain no doubt at all 
that those who are in charge of this service—and they are faithful and effi- 
cient—could utilize altogether to the benefit and advantage and happiness 
and welfare of the disabled soldier $200,000,000 a year more than they are 
now receiving. 

I know by personal observation, as every Senator here knows, that there 
are many cases which call for consideration at the hands of the Govern- 
ment not now being cared for. We know that those who are in close 
touch with the disabled soldiers are constantly presenting to the Govern- 
ment the fact that the situation has not yet been met. Only a short time 
ago a letter was addressed to the President of the United States calling 
attention to the fact that the neglect of the disabled soldier was a smirch 
upon the good name of the United States, and stating facts and circum- 
etances which seem te have warranted the conclusion which the writers 
drew. Among other things, they say: 

“For example, in the Longview Asylum, in Hamilton County, Ohio, 
there are forty-two gallant soldiers who broke down mentally under the 
etress of the war, although Longview is so overcrowded that 240 of the 
inmates sleep on the floor like cattle.” 

I never have heard of that statement being controverted. Other instances 
are given, many of them. Other statements have been made which seem to 
be well founded; and those things, taken in connection with the personal 
knowledge which every Senator has, either through letters or observation, 
lead to belief that owing to the fact that the Government is now apparently 
bearing every burden in the way of tax gathering that it can, we are not 
meeting the situation with reference to the disabled soldier as we should. 

Does anyone doubt that if we impose upon the taxpayers of this country 
an additional burden of from three and one-half to five billions of dollars 
it will have its effect, its tremendous effect in the way of crippling the Gov- 
ernment, of taking care of those who have every right to be taken care of at 
the hands of the Government? Can anyone doubt for a moment we will in the 
years which are to come, during the next four or five or even ten years, 
as we are called upon to meet this obligation to the disabled soldiers, that 
we will be embarrassed by the fact that we have distributed or agreed to 
distribute some five billions of dollars to those who are not disabled? With 
this bonus of five billion dollars resting upon us many dollars will be de- 
nied to the disabled. 

I doubt not that it is the wish of the ex-service men throughout the 
country that the Government should be absolutely certain that it is first 
meeting and is meeting unmistakably the obligation to the disabled soldier, 
and that it will not be embarrassed in meeting it in the future before it 
takes upon itself the burden which is proposed by this contemplated meas- 
ure. I am sure that all ex-service men want the disabled taken care of 
as they should be, and none desire to cripple the Government in doing so. 

From a message sent a few days ago to ex-President Wilson by the dis- 
abled veterans of the world war I read as follows: 

“Resolutions looking to the better care of disabled veterans were adopted 
at the closing session. The conference went on record as favoring immediate 
construction of all hospitals for which allocation has been made, and es- 
tablishment of rest homes for convalescents, as well as for training men in 
poor physical condition, also tubercular sanitariums. It was voted to ask 
Congress to investigate the needs of the War Department in order that 
the service records might be available in establishing the justice of dis- 
abled men’s claims, ete.” 

These matters are pouring in upon us day by day and being brought to 
our attention in many different ways, and I think them important matters 
to consider in connection with this bill. 

Let us go back, now, to the 12th day of July, 1921, when this question 
was before the Senate in a measure then upon the calendar for considera- 
tien. So serious was the financial condition of the country and in such 
distress was the Treasury of the United States, that it was deemed necessary 
to have the President come to the Senate and advise us as to the condition 
of the country and as to the probable consequences to the financial and eco- 
nomic situation of the country should we pass the bonus bill at that time. 
I go back to the 12th day of July, 1921, and ask the Senate to consider 
seriously whether the conditions were worse at that time than the condi- 
tions as they exist now, not only with referenee to the Treasury, but as 
to the taxpayer, and as the condition of industry throughout tne country. 

If there has been any marked or substantial change in the situation for 
the better, I am not advised of it. Said the President: 
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“If this measure could be made effective at the present time without dis 
aster to the nation’s finances, and without hindrance to imperative read 
justment of our taxes, it would present an entirely different question than 
that which is now before you. ... The enactment of this bill in the midst 
of the struggle for readjustment and restoration would hinder every effort 
and greatly imperil the financial stability of the country. More, this men- 
acing effort to expend billions in gratuities will imperial our capacity te 
discharge our first obligation to those we must not fail to aid.” 

Is not that the precise situation at the present time? Is the financial 
condition of the Treasury any more satisfactory, notwithstanding the effort 
to relieve the situation? Have the taxes been reduced to any substantial 
so that the taxpayer has felt the relief, and are we in any better 
position to take care of the disabled soldier than we were on the 12th af 
July, 19217 


extent 





ee re ee —- SS - ee 


BILL PERMITTING COMBINES OF AGRICULTURAL 
PRODUCERS SIGNED BY PRESIDENT HARDING. 
President Harding on Feb. 18 signed the so-called Capper- 

Volstead bill to authorize co-operative associations of pro- 

ducers of agricultural products for the marketing of such 

products. Reference to the fact that the Senate had passed 
the bill on Feb. 8 was made in these columns Feb. 11, page 

572. It had passed the House on May 4 of last year, as was 

recorded in our issue of June 4 1921, page 2360. The amend- 

ments which had been made to the bill by the Senate were 
accepted by the House on Feb. 11 by a vote of 276 to 8, the 
measure thereupon having gone to the President for his 
approval. The following is the bill as enacted into law, the 

Senate amendments, accepted by the house on the 11th 

inst., being shown in italics: 


AN ACT To authorize association of producers ot agricultural products, 


Be it enacted by the Senate and House of Representatives of the United States 
of Arrer ca in Congress assembled, That persons engaged in the production of 
agri‘ uléiral products as farmers, planters, ranchmen, dairymen, nut or 
fruit g’owers may act together in associations, corporate or otherwise, 
with o° without capital stock, in collectively processing, preparing for 
market. handling, and marketing in inter-State and foreign commerce, 
such products of persons so engaged. Such associations may have market- 
ing agencies in common; and such associations and their members may make 
the necessary contracts and agreements to etfect such purposes: Provided, 
however, That such associations are operated for the mutual benefit of the 
members thereof, as such producers, and conform to one or both of the 
following requirements: 

First. That no member of the association is allowed more than one vote 
because of the amount of stock or membership capital he may own therein, or, 

Second. That the association does not pay dividends on stock or member- 
ship capital in excess of 8 per centum per annum. 

[1] And in any case to the following: 

Third. That the association shall not deal in the products of non-members 
to an amount greater in value than such as are handled by it for members. 

Sec. 2. That it the Secretary of Agriculture shall have reason to believe 
that any such association monopolizes or restrains trade [2] in inter- 
State or foreign commerce to such an extent that the price of any agricultural 
product is unduly enhanced by reason thereof, he shall serve upon such 
association a complaint stating his charge in that respect, to which com 
plaint shall be attached, or contained therein, a notice of hearing, specifying 
a day and place not less than thirty days after the service thereof, requiring 
the association to show cause why an order should not be made directing it 
to cease and desist [3] [therefrom] from monopolization or restraint of trade. 
An association so complained of may at the time and place so fixed show 
cause why such order should not be entered. The evidence given on sucha 
hearing shall be [4] taken under such rules and regulations as the Secretary 
of Agriculture may prescribe, reduced to writing, and made a part of the 
record therein. If upon such hearing the Secretary of Agriculture shall be 
of the opinion that such association monopolizes or restrains trade [5] in 
inter-State or foreign commerce to such an extent that the price of any agri- 
cultural product is enhanced thereby, he shall issue and cause to be served 
upon the association an order reciting the facts found by him, directing 
such association to cease and desist [6] |therefrom| from monopolization or 
restraint of trade. On the request of such association or if such association 
fails or neglects for thirty days to obey such order, the Secretary of Agri- 
culture shall .ile in the district court in the judicial district in which such 
association has its principal place of business a certified copy of the order and 
of all the records in the proceeding, together with a petition asking that the 
order be enforced, and shall give notice to the Attorney-General and to 
said association of such filing. Such district court shell thereupon have 
jurisdiction to enter a decree affirming, modifying, or setting aside said 
order, (€7] or enter such other decree as the court may deem equitable, and 
inay make rules as to pleadings and proceedings to be had in considering 
such order. ‘The place of trial may, for cause or by consent of parties, be 
changed as in other causes. 

The tacts found by the Secretary ot Agriculture and recited or set forth 
in said order shall be prima tacie evidence ot such facts, but either party 
may adduce additional evidence. The Department of Justice shall have 
charge ot the enforcement of such order. After the order is so filed in such 
district court and while pending for review therein the court may issue a 
temporary writ of injunction forbidding such association from violating 
such order or any part thereof. The court may, upon conclusion of its 
hearing, enforce its decree by a permanent injunction or other appropriate 
remedy. Service of such complaint and of all notices may be made upen 
such association by service upon any officer or agent thereot engaged in 
carrying on its business, or on any attorney authorized to appear in such 
proceedings tor such association, and such service shall be binding upon 
such association, the otticers, and members thereot. 


In the House on the 11th inst. when the Senate amend- 
ments were taken up, Representative Volstead in answer 
to a question as to whether the bill was better as it came 
from the Senate than it was when it went there, made the 
statement that it was practically the same, and that he did 
not believe that it was changed much one way or the other. 
Representative Volstead at the same time offered some 
observations on legislation that the present Congress had 
passed in the interest of agriculture, and emphasized the 


need of that industry for relief, saying: 4 ga aBeaas . 
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@ In this industria} ¢epressfen it has been noticed that the more thoroughly 
an industry is organized the less 't has suffered and the less {ts prices have 
been deflated. This was noticeable in the dairy industry, which is more 
largely controlled by co-operative farm organization than any other 
branch of industry except that of certain fruit growers. Milk, cream and 
butter have maintained a much higher average of prices than many other 
farm products. In this country, until within the last few years, farmers 
have made ut little effort to combine, though those with whom they have 
had to deal are combined in large corporations. At the beginning of the 
last Congress a bili was introduced for the purpose of giving to the farmers 
the privilege of combining. so that they might offer their products in 
co-operation with each other. Hearings were held by the Judiciary Com- 
mittee, of which [ have the honor of being Chairman, but the bill failed 
to receive the necessary support. After consulting with officers of various 
farm organizations so as to get their views, I drafted a bill which, after 
being approved by those officers, I introduced and succeeded in passing in 
the House, but it was so amended in the Senate that in my view it would 
defeat its purpose, and it consequently failed of passage at that time. I 
again introduced this bill in the early part of the first session of this Congress 
and then secured its passage in the House. It has been pending in the 
Senate for many months. The Senate again sought to amend it, and a 
prolonged fight was provoked over those amendments. 

The farmers are not seeking a chance to oppress the public, but insist that 
they should be given an opportunity to meet business conditions as they 
exist, a condition that is very unfair under the present law. When a 
farmer seeks to sell his products he meets in the market place the repre- 
sentatives of vast aggregations of organized capital that largely determine 
the price of his products. Personally he has seldom anything to say about 
the price. If he seeks to associate himself with his neighbor for the purpose 
of collectively negotiating for a fair price, he is threatened with criminal 
prosecution. Corporations with which he is compelled to deal, such as 
grain-elevator companies and the packers, may be composed of thirty to 
forty thousand members. These members collectively do business as one 
person. The officers of the corporation act as agents of such members. 
This bill, if it becomes a law will allow farmers to form like associations. 
the officers of which will act as agents for their members. Business cor- 
Porations have under existing law like powers and privileges to those sought 
to be conferred on farm organziations by this bill. The measure does not 
seek to grant a class privilege, but aims to equalize existing privileges by 
changing the law applicable to business corporations so farmers can take 
advantage of it. 

A pumber of States have passed laws allowing farmers to collectively 
bargain for the sale of their products, among which are Minnesota, Wis- 
consin, [linois, New York, and l’cnnsylvania; but the State can not give 
these associations the right to enter inter-State and foreign commerce, 
hence the necessity for this legislation. 

Like associations have been very successful in some of the European 
countries, and there is no reason to believe that they can not be made 
equally successful in this country. The agricultural press and the officers 
of the farm organizations have everywhere indorsed this bill. Presonally. 
I believe that it will prove of great value. 








CONSUMPTION AND EXPORTATION OF COTTON— 
THE CARRY-OVER. 


During the proceedings of the U. S. Senate on Feb. 20, 
Senator Dial had incorporated in the ‘‘Congressional Record”’ 
a letter from the Department of Agriculture regarding the 
quantity of cotton consumed and exported for the last 
six months and the quantity of cotton carried over. In 
presenting the same Senator Dial said: 


A brief analysis of the figures shows that there were carried over in the 
United States on July 30 1921 6,534,360 bales. The crop of 1922, while 
it is mentioned in the letter as 8.340,000 bales, as a matter of fact is less 
than 8,000,000 bales, according to the report of the Bureau of the Census. 
The two items would aggregate, then, 14,534,360 bales of cotton. 

I also hold in my hand a report from the Bureau of Census which contains 
information which is very startling to me. It says, among other things: 

“Reports were not obtained from all of the storage places, a number 
stating that it was impossible to make even reliable estimates. However, 
data were returned for storage places in which a total of 3,974,974 bales 
of American cotton were held. The quantity of American cotton, exclusive 
of linters, not tenderable on future contracts, returned as held in these 
storage places, was 970,230 bales, or 24% of the total holdings in such 
storage places.”’ 

The impression has been that when cotton was put in the warehouse 
it was good tenderable cotton, but these figures are alarming as showing 
that nearly one-fourth of the cotton held there was non-tenderable cotton. 
If that is true, considering the great quantity in the country, no doubt a 
very considerable portion was non-tenderable cotton. 

The figures show that we exported for six months, from Aug. 31 1921 


to Jan. 31 1922, 3,532,000 bales. American consumption for the six | 


months from Aug. 31 1921 to Jan. 31 1922 was 3,000,000 bales. Un- 
fortunately, they include ‘n that 3,000,000 bales all kinds of cotton con- 
sumed in the United State . They do not eliminate cotton which was 
imported here. Ido not know how many bales there were of that, but that 
will augment the amount of cotton in the United States whereas it ought 
to be deducted. 

Assuming that one-fourth of the cotton was non-tenderable, which would 
be 3,633,590 bales, that would leave on Jan. 1 of this year tenderable cotton 
in the United States to the amount of 4,316,770 bales, with six months yet 
to run before the end of the fiscal year. Assuming that we consume the 
same amount for the next six months that we did in the preceding six 
months and that we also export the same amount, the total would be 
6,532,000 bales. Thus it will be seen there would be a shortage of approxi- 
mately 2,000,000 bales. Furthermore, when we take into consideration 
that there will be two months after the end of the fisca] year before there 
will be any cotton ready for market, it shows that there will be a great 
scarcity of cotton before the next crop is available. We consume and 
export around 1,000,000 bales per month. 

What I desire particularly to call to the attention of the Senate is the 
great quantity of non-tenderable cotton. I think that will surprise the 
holders of cotton, the growers of cotton, and the cotton trade. I have 
held this letter back for a few days while I was endeavoring to get the 
exact letter of the number of bales of cotton on storage in the different 
warehouses separate from linters. Unfortunately, the reports which go 
out in the papers combine linters and cotton, all stated as cotton. I have 
had a great many replies, but I have not yet received a reply which covers 
the entire situation. For instance, in Charleston, 8.C., it is claimed 
something like 110,000 bales of cotton are on storage, whereas over three- 
fourths of it is linters. 10,629 bales of linters in Savannah counted as 
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cotton and 5.685 bales of linters at Houston, counted the same, and 80 
all over the country. 

In my section of the country, we can not grow cotton successfully , without 
using great quantities of fertilizer. Unfortunately our people owe for 
some fertilizer they have used in the preceding seasons, and in the coming 
year they cannot buy a great quantity of it. Furthermore, we have 
sowed more grain in my State and in the South generally than we have for 
many years past. In my particular councy it is stated that we have sowed 
five times as much grain as in any one season heretofore. 

These figures are very interesting indeed and show there will be a tre- 
mendous shortage before the next cotton crop comes in. 


The following is the letter submitted by Senator Dial: 


UNITED STATES DEPARTMENT OF AGRIOULTURE, 
Bureau of Markets and Crop Estimates, 


Washington, Feb. 7 1922. 
Hon. N. B. Dial, United States Senate. 

Dear Senator Dial:—Both of your letters of Feb. 4, in regard to the 
cotton situation, have been given careful consideration. 

Inclosed herewith you will find a draft of an amendment to section 5 of 
the United States Cotton Futures Act, which embodies your suggestions 
with regard to how this section should be amended. 

In compliance with your request for statistics of the present cotton situ- 
ation, the following figures, which do not embrace linters, are submitted: 


Carry-over American cotton in the world, July 31 1921, esti- 


I I ia ick Sib in ths lib nels etl ie iad eee eal bales. 8,500,000 
Carry-over American cotton in United States July 31 1921, 

em Te i 6,534,360 
Exports of American cotton during 1920-21....-....---------- 5,744,975 
American consumption of all cottons, 1920-21_......._-.------ 4,892,672 


Crop American cotton grown in 1921 estimated by Bureau of 
FE RE CS FET .340.000 

Stocks of cotton held in United States Jan. 31 1921, estimated--_ 11,591,987 

Stocks of cotton held in United States Jan. 31 1922........---. 8, ,805 


(This estimate is based on crop for 1921 of 8,340,066 bales, which may 
be as much as 340,000 bales in excess of actual ginnings.) 


1922, 1921. 
American consumption of all cottons for the six months’ 

period, Aug. 1-Jan. 31 (about)..................- 3,000,000 2,333,855 

—- American cotton for six months’ period, 
ee, Bas. ee CN 6 edindtcetk ein cineitiadtes 3,532,000 3,020,595 

Tt is difficult to state exactly what part of the stock of cotton held at an 
time is tenderable, but an estimate has been made which shows that 24% 
of the stock of cotton held on July 31 last was considered undeliverabi¢ 
on future contracts. 

Regarding what part of the crop of 1921 is undeliverable on future con- 
tracts, it must be stated that no estimate has been made, and there is no 
way, so far as I know, of securing exact figures. It is currently reported, 
however, that last year’s crop was a high-grade one and comparatively 
a small per centage of it was of non-tenderable grades. It has been further 
stated that a large part of the low grades held over from previous years 
has already entered into the usual channels of commerce for consumption. 

Inclosed you will find the following reports, which will doubtless be of 
interest to you: 

Statistics of cotton untenderable on future contracts, issued June 15 1921. 

Report on cotton of the Crop Reporting Board of the Bureau of Markets 
and Crop Estimates, Sept. 1 1921. 

Extract from ‘“‘Monthly Crop Reporter,’’ May 1921, on cotton snaps 


and bollies, &c. 
W. R. MEADOWS, Cation Technologist. 








REDUCTIONS OF CUBAN SUGAR CROP AND CUSTOMS 

TARIFF MADE BY COMMISSION—PROTESTS 

AGAINST PROPOSAL. 

The recommendations of the special commission appointed 
to investigate the sugar situation in Cuba were presented to 
President Zayas on Feb. 20 and it was stated on Feb. 23 
that its conclusions had been communicated to the United 
States. In making known the Commission’s recommenda-~ 
tions the “Journal of Commerce” in a cablegram from 
Havana Feb. 20 said: 


The report was a voluminous one, its main feature being the expression 
of a view that the export of Cuban sugar to the United States should be 
limited to a definite amount to be agreed upon by the two countries. The 
report stated that the Commission noted with pleasure that a great part 
of the beet sugar growing interests in the United States agrees that a 
reduction in the United States customs tariff should be made which would 
reduce from 1.60c. to 1.40c. per pound the amount to be paid on Cuban 
sugar. 

It was recommended that it be proposed to the said American sugar 
interests that the suggested limitation of crop be not effectuated by a mutwal 
undertaking to grind only two-thirds of the average production of the last 
three years, as had been advocated in some quarters, but that from the 
tota)] production of Cuba there should be exported this year to the United 
States only two-thirds of this average (2,500,000 tons). 

The Commission also proposed that the customs tariff of the United 
States for sugar be kept at 2c. per pound, allowing to Cuba a benefit of 
50% instead of the present 20% provided for in the reciprocity treaty now 
in effect, it being understood that Cuba is willing to allow a more favorable 
tariff to American agricultural and manufactured products. 

A recommendation was added that a way be found to put an end to the 
coalition between the raw sugar growers and the refiners to the detriment 
of the rest of the producers. 

The report was signed by Senators Cosme de la Torriente, Ricardo Dolz, 
Juan Vualberto Gomez and Resprentatives Santigao Rey, Orestes Ferrera, 
Eduardo Gonzales Manet and Gonzalo Freyre. 

President Zayas indicated his acceptance of the recommendations made 
by the Commission. 

On the 17th inst. the “Journal of Commerce”’ in its Havana 
advices stated that a formidable protest was “being raised 
throughout Cuba on account of well defined rumors that 
General Crowder has indicated to the Government here the 
necessity of reducing the present sugar crop to 2,500,000 
tons. The President of the Senate, Aurelio Alvarez, who is 

a member of the Commission, was said to have made a com- 
prehensive report openly opposing any reduction of the crop.” 
The same paper, in its Cuban advices Feb. 19, reported that 
among the protests against any reduction of the crop was 
one from the general manager of Cuba Cane and one from 
the Chaparra Sugar Mill. A cablegram from Havana Feb. 
23 to the “Journal of Commerce,” in indicating further views 


in the matter, had the following to say: 
Cuban Representative Himely, of the Federal, has just published in his 
magazine certain statements relative to the suggestions from Washington 
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regarding a reduction of the sugar crop. The statement is in substance as 
follows: 

“The question of a reduction of the sugar production of the island by 
special legislation as a means to obtaining a small reduction of duties on 
Suban sugar in the United States is being discussed very actively, and 
though general opinion in the island strongly opposes the proposal, the 
probabilities seem to be that it will be carried out.” 

The proposed plan, it is pointed out here, means ruin to a great number 
of farmers and planters, who by a large expenditure of,effort and money 
could sow and cultivate the soil in the best way their means permitted and 
who, should the plan be cirried into effect, would have to abandon a great 
deal of their cane in the fields. Moreover, it is contended it would mean 
hunger to a large section of the working classes. Also it is looked upon as 
certain that if the Cuban crop is reduced other countries producing sugar 
would undoubtedly increase their production and thus the small betterment 
of prices would not last long. This, of course, would mean that Cuba 
would be sacrificing herself for the benefit of other countries. 

Viewed as Disaster. 

Everybody interested in sugar in Cuba considers the proposed reduction 
of the crop would be a personal disaster and thus it is widely believed that 
this plan did not emanate from Cuba but from high officials in Washington, 
with a view to protecting American sugar producers, already protected by 
» duty of almost 100% on the actual price of Cuban sugar, at the expense of 
Cuba’s ruin and the hunger of her working classes. 

Much heated comment on the subject is being indulged in. ‘Those in 
Washington and here on whom rests the responsibility for passing such a 
bill are being urged to consider thoroughly the wrong that this measure 
would cause to Cuba and the sentiment of outraged justice that would be 
caused among the inhabitants, as well as the hatred toward all that is Amer- 
ican which would be engendered to the prejudice of the important interests 
possessed by Americans in Cuba, and to the manufacturers and merchants 
who have an important volume of business with the island. 

In reporting H. A. Rubino, Vice-President of the Miranda 
Sugar Co. as declaring unfair the proposal of American 
interests looking to the solution of the tariff question affecting 
the sugar schedule, Havana advices, Feb. 18, reported him 
as Saying in part: 

This proposal in substance would admit Cuban sugars to enter the 
United States at a tariff rate of 2 cents a pound, less a differential of 30%, 
or 1.40 a pound net (the present tariff is 1.60 a pound net on Cuban sugars) 
provided that this 1.40 a pound applies only to 2,500,000 tons and that 
Cuba agrees to limit its output to that number of tons. As no official 
announcement has been made it cannot be determined whether the proposal 
relates to this crop or future crops, whether it inciudes the balance of 
the old crop or relates only to new crop sugars, or whether the limitation of 
2,500,000 tons is intended to limit Cuba's production to 2,500,000 tons or 
only permit that quantity to enter the United States at the lower duty. 

Whatever the proposal may be, it is decidedly unfair to Cuba and, if it 
is an attempt to limit the crop, in whatever form, extremely presumptuou 
Imagine Cuba telling the United States that all cigarettes from that country 
seeking to enter Cuba will only be admitted if the United States limits its 
tobacco crop. ‘The growers of tobacco in the United States would insist 
that the United States Congress punish Cuba for its impertinence in making 
such a suggestion. It is bad enough for any country to artifically attempt 
to regulate the manufacture or sale of any commodity, but it is outrageous 
in peace times for one country to say to another how much or how little it 
Shall produce. 

Sugar is not a commodity which the United States can obtain in the 
United States, except to the extent of less than 50% of the annual con- 
sumption. For the balance it must come to Cuba. By treaties, constitu- 
tional provisions and laws the United States has assumed a guardianship 
over Cuba, has attempted to regulate its affairs, has encouraged and urged 
the growth of its only large commodity, sugar, and is attempting now to 
dictate the size and extent of this crop, and for what purpose? Concededly 
not for the purpose of providing additional revenue to the United States. 
It is not claimed that so important and necessary an article for human 
consumption is to be cheapened in price to the American consumer, because 
with the increasing demand for sugar the American public must pay the 
added tariff. What then is the purpose? 

Its sole object is to give artificial protection to an American industry 
which at best can only supply one-sixth of the American demand and 
solely to enable the producers of that sixth to escape financial ruin. That 
one-sixth is the beet sugar industry of the United States. Laboring for 
years under the difficulty of producing an article not natural to the soil 

and at great expense, it has been able to make the American public pay 
year in and year out a higher price for sugar so that it can prosper and make 
tremendous profits, and has accomplished this by means of its grip on 
Congress, due to the fact that beet sugar is grown in at least sixteen different 
States, each State having two Senators and a corresponding large number 
of Congressmen. 


MEXICAN DECREE INCREASING DUTY ON SUGAR. 

Advices were received by the Department of Commerce 
at Washington Feb. 16 from the American Consul at Mexico 
City announcing the issuance of a decree by the Mexican 
Government, effective Feb. 15, increasing the import duty 
on common sugar from ten to fifteen centavos per gross 
kilogram. The present value of a centavo is about one-half 
a cent. 


COAL MINERS’ DEMANDS—CONVENTION ADOPTS 
DEMAND FOR 6-HOUR DAY AND 5-DAY WEEK 
IN BITUMINCUS FIELDS—REFEREN DU M— 
ANTHRACITE COMMITTEE MEETS. 

The International Wage Convention of the United Mine 
Workers of America at Indianapolis adjourned Feb. 18, 
having adopted the recommendations of the Wage Seale 
Committee for the bituminous fields pretty much as pub- 
lished last week (page 699), but with the important modi- 
fication that ‘“‘all new agreements be based upon the six-hour 
day and five-day week,” instead of on ‘‘an eight-hour day 
underground.”’ 

A motion to table the six-hour-day proposition was voted 
down, 935 to 513. The demand for a retention of the 

resent base wage schedules” stands unchanged. 

















The contest between President Lewis and Alexander 
Howat and his band of Kansas “‘rebels’’ as to whether the 
grievances of the latter should be considered by the con- 
vention ended in the defeat of Howat by a vete of 2,073 
to 1,955. 

The convention declared for a “general suspension of 
mining operations,” if no agreement is reached, such action 
being subject to a referendum vote of the membership of the 
United Mine Workers of America to be held prior to March 
31. A Policy Committee was authorized to make prepara- 
tions for any situation that may arise and ‘‘take such action 
for the protection of our best interests as circumstances may 
require.”’ 

President Lewis has made strenuous endeavors to induce 
the coal operators to hold a wage parley in Cleveland on 
March 2, but has met with refusals in Ohio and Pennsylvania, 
and with so little encouragement elsewhere that this possi- 
bility appears to have lapsed. The coal operators’ position 
as to the uselessness of parleys in the face of such demands 
as the miners continue to make was stated in the announce- 
ment of the Pittsburgh producers in ‘“‘Chronicle’”’ of Feb. 4, 
p. 488. 

In view of this situation the formal call for a referendum 
vote by the United Mine Workers of America to determine 
whether there shall be a nation-wide coal strike on April 1 
was sent out on Feb. 3. More than 500,000 men are said 
to be eligible to vote in the referendum. The ballots are to 
be cast at each local union before March 10, and the return 
filed at the main headquarters, in Indianapolis, by March 15. 

The Policy Committee of the Anthracite Association 
met yesterday in Atlantic City to consider the stand to be 
taken with respect to the attitude of the United Mine Work- 
ers of America in asking a 20° advance in wages in the 
anthracite field and to discuss their own terms for the new 
agreement to follow the expiration of the present one, which 
ends on April 1. J. M. Humphreys of Wilkes-Barre was 
quoted Feb. 23 in a dispatch to the ‘‘New York Times” 
as saying: 

The anthracite miners are preparing for a strike. Of course, we hope 
everything may be settled amicably, but the industry could not possibly 
accede to demands such as those put forward by the miners at Indianapolis. 
Their wages have increased more than 100% during the term of the existing 
agreement which was first drawn in 1916 and which has been altered from 
time to time and renewed again last year. In fact we thought there should 
be a downward revision. The terms set out have really swept us off our 

t. 

“i. policy will be determined at the conference. There is nothing secret 


about the sessions, but members agree that it would be better to have the 
news sent out in formal statements as coming from the Committee. 


The result of the meeting held in Chicago on Feb. 22 to 
form an alliance of coal miners and railroad unions is men- 
tioned under a separate caption. 








DISSOLUTION OF SHEET METAL WARE EXCHANGE. 


The following is from the “Journal of Commerce” of 
Feb. 15: 

An investigation recently instituted by Colonel William Hayward into 
the operations of the Sheet Metal Ware Exchange, representing about 75% 
of the galvanized ware industry in the United States, has culminated in 
the dissolution of the alleged monopoly. A decree to this effect was en- 
tered in the Federal District Court yesterday. 

According to the Government authorities investigating the Exchange’s 
operations, the association was organized about five years ago and was 
composed of the following companies: 

Dover Stamping & Manufacturing Co., Inc.; Republic Metal Ware Co., 
Inc. ; the New England Enameling Co., Inc.; Central Stamping Co., Inc. ; 
Geuder, Paeschke & Frey Co., Inc.; Rochester Stamping Co., Inc.; North- 
Western Metalware Co., Inc.; F. H. Lawson Co., Inc.; Wheeling Corru- 
gating Co., Inc. 

With the exception of the National Enameling & Stamping Co., the en- 
tire membership of the association have decided to abide by the Government 
decree which will restrain future activities in connection with maintaining 
a monopoly of the galvanized ware trade. 

The Government charged the association violated the Sherman Anti- 
Trust Law and conspired to fix prices. 








ISSUANCE OF DECREE PROVIDING FOR SETTLE- 
MENT OF MEXICAN OIL TAX—PROPOSED BOND 
ISSUE FOR LIQUIDATION OF DEBT. 

The publication in the “Diaro Official” on Feb. 25 of the 
text of the decree under which the Mexican export oil taxes, 
as ordered by President Obregon on June 7 last, are reduced 
to 40% of their original amount, the sums to be paid the 
Mexican National Treasury, either in outstanding Mexican 
Government bonds or in gold, was announced in Associated 
Press advices from Mexico City on the 23rd inst. These 
advices state: 

The amounts received, which are roughly estimated at 13,500,000 pesos, 


are to be deposited by the Treasury in the Banco Nacional de Mexico to 
apply on the foreign indebtedness. 


While it was announced in Mexico City dispatches Feb. 19 
that the new decree lacked only the signature of President 
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Obregon to make it effective, the latest advices state that 
it was signed by him on Feb. 12. The details of the agree- 
ment were given as follows in the Associated Press advices 
from Mexico City Feb. 19: 


The basis upon which the heads of the American oil companies last Sep- 
tember reached an agreement with the Mexican Government relative to 
the payment of export taxes under the decree of June 17, were divulged to- 
day in the outline of a decree given out by Minister of the Treasury De La 
Huerta. The decree lacks only the signature of President Obregon to be- 
come effective. 

The project contemplates the payment of 40% of the tax as originally 
imposed by the June decree, and means the payment to the Mexican Treas- 
ury of approximately 13,500,000 pesos. The sums owed by the various 
oil companies may be paid the Treasury in gold or in Mexican national 
bonds, which will be received without prejudice. 

It is understood that representatives of the oil companies here have re- 
ceived instructions to pay the taxes for the most part in gold, in that the 
collections from this tax by presidential stipulation are to be applied on 
the Mexican foreign debt. 

As explained by representatives of the oil companies, the project means 
that the original tax has been reduced to 40% of the original levy and 
embraces taxes due from June 7 to Dec. 31 i921. One of the representa- 
tives of the oil companies said that the export taxes from Jan. 1 of the 
present year are not subject to the provisions of the decree and probably 
will be the subject of further discussions between the Mexican Treasury 
representatives and the oil men, with a possible visit by the American oil 
men to Mexico Ctiy in the near future. 

It is expected that President Obregon will sign the decree as soon as 


he returns to the capital from Vera Cruz, which probably will be next 
Tuesday. 


Minister de la Huerta ten days ago made the statement that February 
18 would see a settlement of Mexico’s financial affairs, and the publication 
of the proposed decree is taken in some quarters to indicate that the oil 
payment will carry an adjustment of the outstanding indebtedness to 
New York bankers. It was pointed out at the Treasury Department that 
the decree as yet bears no date and will not become effective until signed 
by President Obregon and published in the official paper. 

It is understood, however, that the Minister expects the decree to be 
signed so that the oil men can start payment on Tuesday or Wednesday, 
and arrangements have been made for depositing all sums in the Banco 
Nacional de Mexico against foreign indebtedness. It is also expected that 
terms of settlement with the New York bankers will be announced simul- 
taneously with the publication of the oil decree. 

Another financial matter settled yesterday by the Treasury Department 
was with regard to the issuance of bonds for the liquidation of the debt 
created ruring the Carranza administration, when 25% of the salaries of 
Federal employees was retained by the Government. This sum is said to 
approximate 13,000,000 pesos, and will be liquidated with the bonds, which 
are to be distributed at an early date to those who failed to receive full 
salary under Carranza. 

The Government urges the holders not to sell to brokers, but to retain 
the bonds for redemption on dates specified. 


In stating on Feb. 20 that a request had been made on 
the 19th inst. that the newspapers defer publication of the 


details of the agreement, Associated Press advices Feb. 20 
stated : 


' Secretary of the Treasury de la Huerta last night requested the newspaper 
correspondents to postpone publication of the outline of a decree, given out 
earlier in the day, embodying the basis upon which the Mexican Govern- 
ment and the American oil companies had reached an agreement relative 
to the payment of export taxes. His request followed receipt of telegraphic 
information from New York, the nature of which he did not disclose. (The 
terms of the decree were published throughout the United States last night, 
the Secretary’s request being received after the publication time of the morn- 
ing newspapers.) 

The decree of June 7 was referred to in the “Chronicle”’ of 
July 30, page 485, and reference to Mexican differences with 
American oil companies was made in our issue of Sept. 10, 
page 1113, and Sept. 17, page 1218. 








COAL MINERS, RAIL LABOR AND LONGSHORE 
WORKERS AGREE UPON CO-OPERATION IN 
WAGE DISPUTES. UNIONS MUST 
RATIFY THE PLAN. 

At the meeting held in Chicago on Feb. 23 it was voted 
unanimously by representatives of union coal miners, rail- 
road workers, and longshoremen to submit to their respective 
unions for ratification an agreement for ‘‘closer co-operation 
of our forces which operate to more effectively protect the 
union workers in wage struggles.”’ John L. Lewis, President 
of the United Mine Workers of America, told the conference 
that he did not ask a sympathetic strike of railway workers on 
April 1, the date of the miners’ threatened walkout. 

The agreement, stating that it is purposed “‘to apply every 
honorable method” to abtain ‘‘adequate’’ wages for both 
the miners and the transportation workers and the seventeen 
unions parties thereto, are as follows: 

Text of Agreement or ““Memorandum’ as Announced by Pres. Lewis. 


Article 1. The associated organizations represented in the transportation 
and mining industries of the country have been compeiled to bear the brunt 
of unwarranted attacks upon their integrity and unjust and inequitable 
changes in their wages, schedules, and conditions of employment. The 
industrial and financial interests responsible for this condition are not yet 
satisfied and are conducting gigantic propaganda looking towards further 
wage reductions and additional changes in working conditions that will be 
detrimental to the people employed in these industries. It therefore be- 
comes neceesary for the representatives of the associated organizations to 
assemble and take cognizance of this situation. 

Impelled by the necessity of effecting a co-ordination of our strength, we 
declare for closer co-operation of our forces, which will operate to more 
effectively proptect the interests of those engaged in these essential and 
basic industries. 





se 


After mature deliberation and with full serse of our responsibility. we 
declare that the mutuality of interests of the employees inthese basic 
industries must be recognized, and we assert our purpose to apply every 
honorable method to secure adequate standards of living. 

Article 2. When it becomes apparent that any one or group of the asso- 
ciated organizations is made the victim of unwarranted attacks, or its 
integrity is jeopardized, it will become the duty of the representatives of 
each of the associated organizations to assemble to consider the situation. 
Ways and means may then be considered and applied to best meet the 
emergency. Action teken under this section is subject to approval by each 
organization represented. 

Article 3. To facilitate the conduct of the business of the associated 
organizations an executive committee is hereby created, composed of the 
chief executives of the associated organizations, or their specifically desig- 
nated representatives. 

It shall be the duty of the executive committee, from time to time, to 
make such recommendations to the associated organizations as may in its 
judgment be deemed wise and to assemble the full conference of associated 
organizations when conditions make such action necessary. 

Article 4. This plan shall become operative when ratified by the con- 
stitutional authorities of each associated organization.” 


The Seventeen Unions Parties to the Agreement. 

United Mine Workers of America, the Brotherhood of Railway Carmen of 
America, the Order of Railway Conductors, the International Brotherhood 
of Stationary Firemen and Oilers. the International Brotherhood of Black- 
smiths. Drop Forgers and Helpers, the Swtichmen’s Union of North 
America, the International Association of Machinists, the Brotherhood of 
Railroad Signalmen of America, the International Brotherhood of Electrical 
Workers of Amcrica, the Brotherhood of Locomotive Firemen and Engine- 
men, the Order of Railroad Telegraphers, the Brotherhood of Railroad 
Trainmen, the Railroad Employees’ Department of the American Federa- 
tion of Labor, the Brotherhood of Locomotive Engineers, the United 
Brotherhood of Maintenance of Way Employees, the Brotherhood of 
Railway Clerks and the International Association of Longshoremen,. 








VALUATION OF NEW YORK CITY TRANSIT PROPER- 
TIES TENTATIVELY SUBMITTED AS PRELIMIN- 
ARY TO READJUSTMENT AND MERGER 
UNDER CITY CONTROL. 


The Transit Commission, appointed under Act of 1921, 
made public on Monday its preliminary valuation and 
appraisal, as of June 30 1921, of the physical properties of 
the rapid transit and surface railroads in the City of Greater 
New York. 

These valuations, reeommended for adoption, are calculat- 
ed on the basis of the estimated origiral eost of the several 
operating properties less amounts which the Commission 
deems necessary in order to put said properties in first class 
condition. At the same time, for comparative purposes, 
the Commission submits for each property the net valuation 
(after deducting accrued depreciation) on the basis of the 
schedule of prices prevailing in 1914, and also those prevailing 
in the first half of 1921, which, they say, have already 
materially declined. They also submit valuations for the 
non-operating and abandoned properties which, on the 
basis of original cost, aggregate $13,259,920, including land 
at 1921 value ($7,618,587), structures, &e. 

The following table shows the (tentative) valuation of the 
leading privately owned systems (the portions actually 
operating or in condition to operate) as recommended for 
adoption, in comparison with the outstanding capitalization 
of each and also the value of the fixed assets of the same, 
including materials and supplies as shown by the companies 





books—all as reported by the Commission: 
TENTATIVE VALUATIONS RECOMMENDED AND COMPANIES 
FIGURES. 

Difference 

Cap. Stocks, Between 
Est .Original Net Valuat’'n Bonds, &c., Book Value 

Cost of Recommend’d Outstanding Compantes’ and Value 

Operating by Commis'n Exclud. Co. Book Value Fized by 
Properties. on Valuation. Holdings. of ew eames eel 

$ 3 3 


B. R. T. System— 
Surface lines inc. 
Bklyn. City RR 71,928,957 


58,511,759 206,209,888 
Elev. & sub. lines. 99,784,570 


96,096,918 25,915,184 


~———<—<—<—-— =< -———<———— « 





gee -_ — 











Tot. B.R.T. Syst_171,713,527 154,608,677 232,125,072 247,991,278 93,382,601 
Interboro. R. T.System— 

Contracts 1. 3 & 3.145.300.0848 1SOGGR eee ewe wcees)0—lcweseeee)0— le weecess 

Elevated certifs.. 40,109,977 38,551,501 Pr ae eee eee, ee 

Tot. I.R.T. Lines.185,492,320 174,221,056 235,250,400 206,045,378 31,824,322 
Manhattan Ry. 

(orig. property).. 62,417,138 57,374,205 105,199,439 113,001,414 55,627,209 
N. Y. Rys. System 

(inc. 8th, 9th and 

N. Y. & Harlem 

i. 3 epee 45,048,711 29,871,785 95,667,189 119,083,606 89,211,821 
3d Ave. Ry. System. 38,344,836 33,967,430 68,599,961 74,702,231 40,734,801 
29d Ave. RR.Co___.__ 55,320,882 4,798,317 10,722,000 8,308,443 3,510,126 
Staten Island Cos... 4,817,658 4,215,713 3,855,516 5,702 ,670 1,486,957 
Queens Boro. Cos... 7,753,736 6,125,764 12,974,786 15,857,758 9,731,994 
Miscel. companies. _ 572,483 497 ,207 650,000 758,061 260,854 


ee ee 
ee ae ee + —_——_ -- —— oe oe ——— 


Grand total all cos521,481,291 465,680,154 765,094,365 791,450,839 325,770,685 

Note.—The amounts estimated as required to place the several properties in first 
class condition is deducted by the Commission from the estimated original cost of 
the same. The remainder is the net valuation recommended by the Commission. 

The amount that the City of New York has invested in the subways Is (Contracts 
1, 2, 3 and 4) $293,493,239. Adding this to the recommended valuation of company 
property ($465,680,154) would give a total valuation of city and company property 
of $759,173,393. 


The tentative valuations for the city’s entire 1,800 miles 
of single track traction lines, including city-owned subways, 
with real estate, power plants, shops, rolling stock and other 
equipment aggregates, at the estimated origina! cost value 
(disregarding all franchises and going value as required by 
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( ats 815 millions. om wa thle sum is | (3)_Manhattan Ry. net valuation on basis of origina! cost... -.- $57,374,206 
the Act of 1921) a total of 815 millions Pr ' Outstanding capitalization June 30 1921. aggregating....-.- 105,199,439 
taken 294 millions as the amount expended on city owned viz.: fs tht gu: ara toed eo panning OF “F 000 
0 TE . nterborou Rapi ransit Mss eonaed 
subways and 56 millions for the sum required to put the Seco d M. 4% $4,523,000 and Convertible nigh 
vats : = °4% certificates £12. it: ppseont nie esedobeéu 4 535.4: 
properties in first class agp —_ t th Consvlidated Mortgage i =. eae 40,664 ,000 
Ts, ) ; : af se d a C : e ese! e 
These deductions leave 4 or millions to repr , (4) N. Y. Railweys System net valuation on basis oforiginalcost. $29,871,786 
estimated present value, for the purposes of the proposed Outstanding capitalization June 30 192].......ccccccoccs 95, 667, 189 
merger of the numerous privately controlled passenger N.Y. Railways Co.— | Subsidiary Compantes— 
6 : , " ‘ea the C 2 Common stock_....._.- $17.495.060 | Outstanding stocks (9 iss.)$8, ari 244 
roads in the greater city. These last properties the Commis- Adjustment M. le 30). 609 48 Cc ertificates of indebted - . 611. 1.200 
4 : s Dmene « > re . Swarl accate ac P » 2 irst R tef 4s 17.022.) lst es. GERGE. ccosecce 
myn pg ge book po of fixe oo ots re - — 0 Underlying bds.(6 issues) 19,100,000; Sundry bonds.......-.- 1.492.000 
of 791 million and an outstanding capitalization in 
1921 of 79 . ere | tg "ae Se of *- §) jie) _— $20,440,444 
stock, bonds, &c. (omitting those held within the respective ra 
. -_ ating TEN ‘Hione contrasting with thi (5) Third Are. Ry. System net valuation on basis of orig. cost.. $33,967,430 
systems) aggregating 1C> ROns, COnune 1s =» oe Outstanding capitalization June 30 1921, aggregating...... 68,599,961 
item of 465 millions, thus indicating a deficit of 300 millions. - Third Ave. Ry. Co.— | Branch Line Cos.— — 
ce . “y: . . § 790.006 Outst: i. sseee Ul. 
On the other hand, if the prices prevailing during the first | Cammon stock; ---;----$16.690.000 Outstanding stock....-- $491 600 
half of 1921 be taken for these privately owned properties tay Frond pF oe O00: 000| bonds. ...------- 649,361 
° ‘ ° . . i/o oece 
ss accrued depreciation, the net valuation, the Commission | 
less a Weliieeans ««-cececcell... Teeiicasecsoosseeses $5,540,961 


finds, would be 571 millions, a deficit as compared with 
existing capitalization of 194 millions. 

This tentative preliminary report embraces over 1,300 
pages in four volumes, with a prodigious number of statistical 
tables, and much supporting information and financial 
data as to earnings, balance sheets, &c., &c. The particulars 
have been gathered and put in shape in nine months’ time 
by the Commission’s Bureau of Valuation, employing a 
large force headed by John H. Madden, valuation engineer, 
and Fred W. Linders, chief accountant. 

This great mass of data, largely estimated, where in such 
eases as the New York Railways the original cost 
sheets and records have long since disappeared has been 
compiled in compliance with the provisions of the Transit 
Act of 1921 and when put in final shape, the conflicting 
opinions of the different interests having been reconciled or 
silenced, is intended to be used, in connection with the 
report still to be prepared regarding the prospective earnings 
of the several properties at the established rates of fare (the 
law requires that these prospects shall be taken into account), 
to determine the basis on which the privately owned proper- 
ties shall be acquired from the present security holders by 
exchange of new securities for their stock, bonds, &c., for 
the benefit of the proposed city controlled merger company. 

The report was submitted at the meeting of the Transit 
Commission on Feb. 20 and March 6 was set for the first of 
the public hearings respecting its terms, the companies being 
ordered to file their objections within 10 days, an unreason- 
ably short time, it is suggested, in which to master and 
controvert so detailed a valuation. The Chairman of the 
Commission has expressed the belief that the valuation will 
be finally approved in about its present shape, but both city 
officials and officers of the leading transit companies appear 
{n the highest degree displeased with the result, and it would 
not be surprising if the matter was fought over in the courts 
before a settlement is reached. Mayor Hylan protests 
against the high prices suggested for ‘“‘junk’”’ and the com- 
panies, officials pronounce the valuations ‘‘absurdly low.” 

How extremely low the valuations are appears when we 
compare the outstanding securities in any case with the 
proposed valuation. If, for example, we examine the case 
of the Manhattan Elevated Ry. as it now stands, the valua- 
tion proposed is $57,374,205, as against a capitalization of 
$105,199,439, consisting of $60,000,000 stock (guaranteed 
dividends of 7% per annum under 999-year lease to the 
Interborough Rapid Transit Co.), $40,664,000 Consolidated 
Mortgage 4s, $4,523,000 2d Mortgage bonds and $12,439 
Convertible certificates. 

The following table, prepared for the ‘‘Chronicle,” shows 
the proposed valuations in ~“njunction with a list of the 
leading securities going to make up the capitalization of all 
the principal systems, and hence subject to material abridg- 
ment if the opinion of the Commission prevails: 


COMPARISON OF NET VALUATION OF LEADING SYSTEMS AS 
RECOMMENDED, COMPARED WITH OUTSTANDING 











CAPITALIZATION. 
{Net valuation is shown after allowance of Sums to put in A-] condition. 
(1) B. R. T. Co. net valuation on basis of original cost... __- $154,608,677 
Outstanding capitalization June 30 1921 aggregating... 232,125,072 
B. R. T, Co.— Underlying Issues— ] 
Common stock..-....-- $74 .455.159| Bklyn. City RR. stock. $12,000.000 
Secured gold notes_.-..- 57,735.000| do 1st Consol. 5s... 4.373 000 
First Refunding 4s_..-~-~ 3.439.000 | Other cos. stock.___.__ 1.333.109 
First Gold Mtge. -.---- 6,970,000} Receivers certificates 34 633 
Gecstver’s esste: &loans 21,850.000 Sundry bonds... ___- 49,935,171 
(a ee $164,449,159| Total_.----.-...... $67,675,913 
(2) I. R. T. Co. net valuation on basis of original a $174,221,056 
Outstanding capitalization June 30 1921, aggregating. ____- 235,250,400 
viz.: Capital stock , including $33,912, 800, owned 
by Interborough Consolidated PCT AS $35,000,000 
Secured convertible gold notes.........----- 38,144,400 


First & Refunding M. bonds, incl. $7.660,000 
in sinking fund and $976,000 in depreciation 
fund, but excluding $1 271 ,600 pure 
and canceled 


hased 
Re AR SIR A ARE EEO TIN, 162,106,000 











(1) B. R. T. ‘other underlying” issues here include: (a) Brooklyn Heights 
RR. ist 5s, $250,090 (b) Brooklyn Queens Co. & Suburban RR. bonds, 
&c., $4,600,353 (c) Cone vy Island & Brooklyn bonds, $5.579.200, and stock 
$297, 400 (d) Nassau Electric RR. bonds. &c.. $13.909.701, and stock 
$105,225 (r) Soutb Brooklyn Ry. realty bonds, $1: 50.000 () Prospect Park 
& Coney Island Incomes and stock, $495,850 (g) N. Y. Consolidated RR. 
Elevated bonds. $22,967,000, and stock $683,184; N. Y. Municipal Ry. 
bonds, $2,265,000. 

(4) New York Railways ‘‘subsidiary companies’ issues here embrace: 
(a) Broadway & 7th Ave. RR. stock, $699,800, bonds, $8,150.000: (b) 42d 
& Grand St. Ferry RR. stock. $348.600: (c) 23d St. Ry , $92,500 res 
bonds, $1,467,099: (a) Bleecker St.. stock, $46.400, bonds, $700.04 
(7) 34th St. $1.000.0060 bonds. CY) Christopher & 10th St. $650,000 stock, 
(g) 6th Ave. RR. $2.000.000 stock: (h) xth Ave. $1 000 000 stock: $636, 200 
certificates of indvubtedness, &c.: (4) 9th Ave. RR. stock $800,000; Uj) N. Y. 
& Ilarlern RR. stock (apportioned). $2.850.544. 

(5) Third Ave. RR. branch lines include: tat D eg E.B. & B. RR. 
stock, $2,000: bonds, $1.599.361; (b) 42d St. M. N. stock $28. 700, 
bonds $1.200.000: (c) N. Y. City Interb. Ry. note, $460. HON; (d) Southern 
Boulevard stock, $300, bonds $250,000; (e) Union Ry. bends, $2,000.000. 


In the case of the New York Railways System the $65,- 
795,404 of excess capitalization over the recommended 
valuation would, if allowed to stand, require the extinguish- 
ment not only of theparent company’s entire capital stock, 
but also of the further sum of $48,300,344, either through 
the scaling of its $3),6C9,487 Adjustment 2d Mortgage In- 
comes, and $17,022,198 Real Estate & Refunding Mortgage 
bonds and the cutting down of allotments on account 
of the $20,440,444 outstanding securities on the sub- 
sidiary properties. No wonder that with such an example 
before him an official of the company should exclaim 
‘‘Heaven be praised, the courts are still with usl’’ 

Similarly for the Interborough Rapid Transit Co., the 
superficial inference might be drawn that the capital stock 
should be wiped out and also $26,029,344 taken from the 
amount of outstanding secured notes and First & Refunding 
bonds, if one would get rid of the excess capitalization. In 
this case, however, in particular, the future prospects of the 
property, disclosed by a study of its extraordinary past 
record for developing business will have to be taken into 
account as the law requires in arriving at the final valuation. 

Moreover, this past record will have to be considered in 
the light of the recent economies in operating costs, estimated 
by the company at $2,340,000 for the half year ending June 30 
1922 through the decrease of wages in July 1921, by feather- 
weight gates, the employment of one trainman for every 
three cars in place of a man for each car, &e. These econ- 
omies are not mentioned in the report of the Commission 
but they were fully described in the ‘‘Chronicle” of Jan. 28, 
page 403. 

As if such cutting of capitalization as this table would 
suggest were not sufficiently drastic the Commission empha- 
sizes the point that they are now presenting a blanket valua- 
tion for all the operating properties but that when the final 
denouement takes place only the desirable lines will be 
preserved and the remainder will be junked, necessitating a 
further chopping down of capitalization. Furthermore, lest 
one dare to hope for too much from the element of the future 
prospects of the properties as a preserver of values under 
the law the Chairman notesthat the‘‘construction of new 
subways, affecting as they will the gross revenue upon 
particular lines of the present system will also have an 
important bearing upon the operating figures of the future 
in their relation to present valuation.” © 8» (#4 anton 

~ Referring to Mayor Hylan’s criticism, Chairman McAneny 
expressed the opinion that the “‘junk’’ in the properties had 
been pretty well taken care of in the valuations recom- 
mended. He further said: 


The final statutory plan of the Commission is expected to embrace only 
such property as is to be acquired for such a unified system of transit and 
the valuations herewith will permit of the schedule to be prepared of the 
properties on any premises as therein adopted. es kaa comegS 

The Commission is required by the Act to take into consideration the 
estimated future earning capacity of each of the railways upon the basis of a 
five-cent fare and present conditions of management, though not of opcra- 
tion. This estimate is not included in the present appraisal. The degree 
of weight to be given to prospective earning capacity will be affected 
incidentally by those increases of cost that are bound to develop as the result 
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of the orders the Commission proposes to issue with relation to the standards 
ef service to be given the public by each of the roads concerned. 

The construction of new subways, affecting as they will the gross revenue 
upon particular lines of the present system, will also have an important 
bearing upon the operating figures of the future. 

The exact ultimate value to be placed upon properties will be made by 
the Commission itself in the light of the report of the Bureau of Valuations, 
as now presented, and of the hearings based upon that report and of the 
estimate of prospective earnings. The Commission is of the opinion, 
however, that the figures consulted with relation to earnings will not 
materially change or affect the aggregate of the valuations finally to be fixed 








NATIONAL RAILWAY SERVICE CORPORATION 
APPLIES FOR FEDERAL LOAN OF $100,000,000 
TO AID IN RESTORING ROLLING STOCK 
AND HELP LABOR. 

The National Association of Owners of Railroad Securities 
put out a statement at Washington on Feb. 23 to the effect 
that formal application for a loan of $100,000,000 has been 
made to the Financial Division of the Inter-State Commerce 
Commission by 8S. Davies Warfield, as President of the 
National Railway Service Corporation to aid in financing 
equipment trust certificates for the purchase of all or any 
part of the 300,000 bad-order freight cars of the country 
and for further purchase of new equipment for the railroads. 

“This,” the statements -says, ‘‘will give employment to 
thousands in opening up railroad and car manufacturing 
and supply shops.’’ 








INCOME TAX—EXTENSION OF TIME FOR FILING 
DOMESTIC CORPORATIONS’ RETURNS. 


Under authority of Section 227 of the Revenue Act of 
1921, Internal Kevenue Commissioner Blair announced on 
Feb. 23 that a general extension of time had been granted 
domestic corporations up to and including June 15 1922, for 
completing returns of income for the calendar year 1921, 
the fiscal year ended Jan. 31 1922, and the fiscal year end- 
ing Feb. 28 1922, conditional upon the filing of tentative 
returns with the proper Collector of Internal Revenue on 
or before March 15, April 15 and May 15 1922, respectively, 
accompanied with at least one-fourth of the estimated 
amount of tax due, together with a statement setting forth 
the reason why the return cannot be completed within the 
prescribed time, and a formal request for the extension. 
Tentative returns submitted in accordance with the fourego- 
ing should be on Form 1120, on which should be written 
plainly across the face “Tentative Return.” Only the name 
and address of the taxpayer and the estimated amount, if 
any, on the tax due need be stated. Any deficiency in the 
first installment as determined upon submission of the 
final return will bear interest at the rate of 6% per annum 
from March 15, April 15, or May 15 1922, respectively. 








INCOME TAX—INTERPRETATION OF PROVISION 
GOVERNING GROSS INCOME. 


The following statement was issued on Feb. 23 by Frank 
K. Bowers, Collector of Internal Revenue for the Second 
District, New York, relative to the interpretation of gross 


income under the provisions of the Revenue Act of 1921: 

Numerous inquiries have been received regarding the proper interpreta- 
tion of Section 223 of the Revenue Act of 1921, which provides that each 
individual whose gross income for 1921 was $5,000 or over shall file a re- 
turn regardless of his or her net income. 

Gross income means statutory gross income, defined by the Revenue Aci 
to include “‘gains, profits and income derived from salaries, wages, or com- 
pensation for personal service . . . of whatever kind and in whatever form 
paid, or from professions, vocations, trades, business, commerce or sales or 
dealings in property, whether real or personal, growing out of the ownership 
or use of or interest in such property; also from interest, rent, dividends, 
securities or the transaction of any business carried on for gain or profit, 
or gains or profits and income derived from any source whatever.” 

Gross income does not necessarily mean gross receipts. A merchant, for 
instance, in computing statutory gross income, should deduct therefrom the 
cost of goods sold. For example, a merchant may have gross receipts 
amounting to $10,000, but the cost of goods sold amounts to $7,000. He 
has no other income. The statutory gross income would be $3,000. In case 
the other deductions allowed him for business expenses, taxes, interest, bad 
debts, etc., amount to $2,500, his net income would be $500. No return 
of income is required in this case. 

A lawyer, who is married and living with his wife, has gross receipts in 
the form of fees ainounting to $6,000 and his necessary expenses amount to 
$4,200, leaving a net income of only $1,800. A return will be required in 
this case, as taxpayer’s gross income as well as gross receipts is $6,000. 








INCOMB TAX—NEW PROVISIONS AFFECTING 
RETURNS OF CORPORATIONS, 
The office of Frank K. Bowers, Collector of Internal 
Revenue for the Second District of New York, makes pub- 
lic the following, under date of Feb. 20, regarding the filing 


of income tax returns of corporations for the year 1921: 


The Federal tax on income of corporations is divided into two parts— 
income tax and excess profits tax. The income tax on corporations for 
1921 is at the rate of 10% of the net income subject to tax. For 1922 








and subsequent years, as provided by the Revenue Act of 1921, the income 
tax is 12%%. 

In ascertaining net income subject to the income (normal) tax, the cor- 
poration is allowed certain specific credits, which include (1) the amount 
of war and excess profits tax imposed by the United States for the same 
taxable year, and (2) interest received upon obligations of the United States 
and bonds of the War Finance Corporation which has been included in 
gross income. A _ specific credit of $2,000 is also allowed corporations 
whose net income for 1921 was $25,000 or less. Under the Revenue Act of 
1918, this exemption was allowed all corporations regardless of the amount 
of net income. The Act provides that if the net income is more than $25,- 
000, the normal tax shall not exceed the tax which would be payable if the 
$2,000 credit was allowed, plus the amount of the net ineome in excess of 
$25,000. 

Excess Profits Taa, 


The excess profits tax is computed on the basis of the relation of net 
income to the invested capital of the corporation, as defined by Section 326 
of the Revenue Act of 1921. This tax is in addition to the normal income 
tax of 10%. It is based on the net income above a specific exemption of 
$3,000 and 8% of the invested capital for the taxable year, these amounts 
being known as excess profits credits. The rates are the same as for 1920— 
20% of the net income in excess of the excess profits eredits and not in 
excess of 20% of the invested capital of the taxable year (known as the 
first bracket) and 40% of the net income in excess of 20% of the invested 
capital (second bracket). Invested capital for the taxable year is the 
capital actually paid in for stock outstanding, ineluding the paid-in surplus 
and earned surplus or profits earned prior to the taxable year, which have 
not been distributed. The term “invested capital” does not include bor- 
rowed capital. 

Invested capital embraces two classes of assets: those known as ‘“admis- 
sible assets’? and those known as “inadmissible assets.’? Admissible assets 
are those which produce income that is subject to income tax. Inadmissi- 
ble assets are those (other than obligations of the United States) which 
produce income that is exempt from income taxation. For example, cash, 
real estate, bills receivable and other tangible assets, which produce income 
that is subject to the income tax are admissible assets. Assets such as 


stocks and State or municipal bonds, which produce income that is exempt 
from income tax, are inadmissible assets. 


Deductions from Invested Capital. 


The Revenue Act of 1921 requires that all corporations having tnadmisst- 
ble assets must deduct from invested capital ‘fa percentage thereof equal to 
the percentage which the amount of inadmissible assets is of the total 
amount of admissible and inadmussible assets held during the taxable year.” 
For example, the total assets of a corporation for 1921 was $200,000, of 
which $150,000 was in inadmissible assets and $50,000 in admissible assets. 
The average invested capital was $80,000. Applying the above rule, the 
invested capita] must be reduced by 75% (the percentage of the inadmissi- 
ble assets, $150,000, to the total assets, $200,000). The reduced invested 
capital, therefore, will be $80,000 (the invested capital) less $60,000 (75% 
of the invested capital) or $20,000. Where a corporation’s income is re- 
ported on a cash receipts and disbursements basis, secrued items cannot be 
taken into consideration in computing its invested eapital. 

The payment of a stock dividend has no effeet upon the amount of in- 
vested capital. The capitalization of current earnings does not increase the 
invested capital. Appreciation in good-will and tangible property deter- 
mined by un appraisal against which a stock dividend was issued cannot 
be allowed as invested capital. The value of tangible property paid in for 
stock or shares in an amount as limited by Section 826 ef the Revenue Act 
may be included in invested capital. 

The Revenue Act of 1921 provides that every eorporation, joint stock 
company, association and insurance company not speeifically exempt shall 
file a return. There shall be included in the return a statement which will 
enable the Commissioner of Internal Revenue to determine the portion of 
the earnings or profits (taxable or non-taxable) aecumulated during the 
taxable year for which the return is made, which have been distributed or 
ordered to be distributed to its stockholders during such year. 

A new and important provision of the Revenue Act of 1921 is that where 
a corporation is formed or availed of to prevent the imposition of a surtax 
upon its stockholders by permitting its profits to accumwulate instead of be 
ing distributed as dividends, it may be subject to a tax of 25%, in addl- 
tion to the normal tax of 10% imposed on corporations, The stockholders, 
however, may agree with the Commissioner of Interna) Revenue that the 
profits of the corporation shall be charged to them in the same manner as 
the distributive share of the partners, and pay the tax as partners. When 
the corporation is a mere holding company, or its profits accumulate be- 
yond the normal] needs of its business, this shall be prima facie evidence 
of a purpose to escape the surtax. A reasonable accumulation of surplus, 
however, is permitted. 


Returns must be filed with the Collector of Internal Revenue for the 


_district in which the corporation’s principal place of business is located. 


Corporations must file their return on the basis of their existing account- 
ing period, which is established as the 12-month period ending Dec. 81, 
or upon the last day of some month other than December. A corporation 


cannot change its accounting period without the permission of the Com- 
missioner, 
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INCOME TAX—PROFITS LIABILITIES—GOVERN- 
MENT WILL NOT CONSIDER HYPOTHETIOAL 
CASES. 


The following statement was issued on Jan. 8 by Com- 
missioner of Internal Revenue David H. Blair, relating to 
the procedure with respect to inquiries received by the Bu- 
reau of Internal Revenue regarding tax liabilities: 

Requests are being received daily for rulings and advice upon abstract 
cases or prospective transactions involving questions of income tax and 
proiits liability. These requests are so numerous and the insistence on 
prompt action so great that it seems advisable at this time definitely to 
pr the Bureau’s policy which will govern the consideration of these re 
quests. , 

The Revenue Acts of 1918 and 1921 depart widely at many points from 
prior law or practice, and have given rise to new questions of such impor- 
tance, complexity and number that the resources of the Bureau are no more 
than adequate to advise taxpayers promptly of their present liabilities aris- 
ing out of past transactions. It is impossible to answer every question 
which the invention or ingenuity of the inquirer may devise without neg- 
lecting the fundamental duty of determining tax liability upon the basis of 
actual happenings. Under these circumstances, the administrative neces- 
sity is obvious of giving precedence over abstract or prospeetive cases te 
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actual cases in which the taxpayer desires to know what are his immedi- 
ate liabilities under the law. . ; 

It will be the policy of the Burean not to answer any inquiry excepr 
under the following circumstances: 

The transaction must be completed and not merely proposed or planned. 

The complete facts relating to the transaction, together with abstracts 
from contracts, or other documents, necessary to present the complete facts, 
must be given. — 

The names of all the real parties interested (not “dummies” used in the 
transaction) must be stated, regardless of who presents the question, wheth- 
er attorney, accountant, tax service, or other representative. 














INCOME TAX—REGULATIONS GOVERNING 
INVENTORIES. 
The following statement was recently issued by the Col- 
lector of Internal Revenue, Frank K. Bowers, for the Sec- 


ond District, New York: 

Merchants, manufacturers and business men generally need experience 
no difficulty in taking their inventories for the year 1921 to conform with 
the new Revenue Act. The language of the Revenue Act of 1918 and the 
Revenue Act of 1921 (Sec. 203), relating to inventories, are identical: 

“That whenever in the opinion of the Commissioner the use of the in- 
ventories is necessary in order clearly to determine the income of any tax- 
payer, inventories shall be taken by such taxpayers upon such basis as 
the Commissioner, with the approval of the Secretary, may prescribe as 
conforming as nearly as may be to the best accounting practice in the trade 
or business and as most clearly reflecting the income.” 

Present Treasury regulations provide that inventories must be valued at 
either “cost’? or “cost or market, whichever is lower.’’ Taxpayers were 
permitted, regardless of their past practice, to adopt the “cost or market 
basis. whichever is lower” in taking their inventories for 1920. There- 
after, the regulations provide, changes can be made only after permission 
is cbtained from the Commissioner of Internal Revenue. 

In the case of a merchant, ‘‘cost’’ means the cost of raw materials and 
supplies, expenditures for labor and indirect costs incident to production, 
including a reasonable proportion of management expenses, but not in- 
cluding any cost of selling or securing return on capital. 

‘‘Market’’ means the current bid price prevailing at the date of the in- 
ventory for the particular merchandise. The burden of proof as to the 
correctness of the price rests upon the taxpayer in each case. Where no 
open market quotations are available, the taxpayer must use such evi- 
dence of a fair market price at the dates nearest the inventory as may be 
available, such as specific transactions or compensation paid for cancella- 
tion of contracts or purchase commitments. Where, because of abnormal 
conditions, the taxpayer has regularly sold merchandise at prices lower than 
the market price, the inventory must be valued at such prices. The cor- 
rectness of such prices will be determined by reference to the actual sales 
of the taxpayer for a reasonable period before and after the date of inven- 
tory. Prices which vary materially from the actual prices so ascertained 
will not be accepted as reflecting the market. 

The value of each item in the inventory may be measured by cost or mar- 
ket, whichever is lower. An entire stock may not be inventoried at cost 
and also at market price, and the lower of the two inventories used. In- 
ventories on whatever basis taken will be subject to investigation by the 
Commissioner of Internal Revenue, and the taxpayer must satisfy the 
Commissioner of the correctness of the prices adopted. He must be pre- 
pared to show both the cost and the market price of each article included 
in the inventory. 

In the conduct of modern business, it is of the utmost importance that 
every business, large or small, whether corporation, partnership or indi- 
vidual, shall maintain an exact record of receipts and expenses. No special 
system of accounts is prescribed by the Bureau of Internal Revenue, but the 
books should show in detail inventories, purchases, sales, capital invest- 
ments, depreciation, and similar items required in making up income tax 
returns. 








INCOME TAX—INSTRUOTIONS RELATIVE TO COM- 
PILATION OF RETURNS. 


The Collector of Internal Revenue issued on Dec. 25 the 
following statement: 


With the approach of the period for filing income tax returns—Jan. 1 to 
March 15 1922—taxpayers are advised to lose no time in the compilation 
of their accounts for the year 1921. A new and important provision of the 
Revenue Act of 1921 is that every person whose gross income for 1921 was 
$5,000 or over shall file a return, regardless of the amount of net income 
upon which the tax is assessed. Returns are required of every single per- 
son whose net income was $1,000 or over and every married person living 
with husband or wife whose net income was $2,000 or over. Widows and 
widowers and persons separated or divorced from husband or wife, are 
regarded as single persons. 

Net income is gross income, less certain deductions for business expenses, 
losses, taxes, etc. Gross income includes practically all income received 
by the taxpayer during the year; in the case of the Wwage-earner, salaries, 
wages, bonuses and commissions; in the case of professional men, all 
amounts received for professional services; in the cases of farmers, all 
profits from the sale of farm products, and rental or sale of land. 

In the making of an income tax return for the year 1921 every taxpayer 
should present to himself the following questions: j 
fs What were your profits from your business, trade, profession or voca- 
ion? 

Did you receive any interest on bank deposits? 

Have you any property from which you received rent? 

Did you receive any income in the form of dividend or interest from 
stocks or bonds? 

Did you receive any bonuses during the year? 

Did you make any profit on the sale of stocks, 
real or personal? 

Did you act as a broker in any transaction from which you received 
commissions ? 

Are you interested 
received any income? 

Have you any income from royalties or patents? 

Have you any minor children who are working? 

Do you appropriate, or have the right to appropriate, 
such children? If so, 
come, 


Has your wife any income from any source whatsoever? 


bonds, or other property, 


in any partnership or other firm from which you 


the earnings of 
the amount must be included in the return of in- 


If so, it must 





Did you receive any directors’ fees or trustees’ fees in the course of the 
vear ¢ 

Do you hold any office in a benefit society from which you receive 
income ? ° 

Answers to all of these questions are necessary to determine whether a 
person has an income sufficiently large to require that a return be filed, 
and may be the means of avoiding the heavy penalties imposed for failure 
to do so within the time prescribed. 








EARNINGS OF FEDERAL RESERVE BANK OF MIN- 
NEAPOLIS FOR 1921—PAPER REDISCOUN TED— 
CLEARING STATISTICS. 
The gross earnings of the Federal Reserve Bank of Minne- 
apolis for the year ending Dec. 31 1921 amounted to 
$4,983,992, while net earnings of $3,656,428 are reported. 
The figures showing the condition of the bank at the end 
of the late year include those of the Helena (Mont.) branch, 
opened on Feb. 1 1921. The following shows the earnings 
and expenses of the bank for the late year: 
Profit and Loss Account, Dec. 31 1921. 


Gross earnings, Jan. 1 1921 to Dec. 31 1921__---.--_-___-- 34,983,991 86 








Less: 

Assess. for expenses Federal Reserve Board... $25,553 89 

Cost of Federal Reserve currency... .....-- 141,135 82 

Taxes on Fed. Res. Bank note circulation.._.._. 26,979 64 

Expended for furniture and equipment _____- 53,368 10 

Bond Dept. expense assumed since July 1--. 45,622 28 

Operating expenses. ..................-.-.- 1,044,904 25 

1,327,563 9 

Excess of earnings over current expenmses__-__.......------ $3,656,427 88 
Disposition of excess earnings: 

Reduction of bank premises—Helena_-_----_- $1,893 23 

Reduction of new building acct.—Minneapolis 3,381 40 

Transferred to special reserve._..........-- 500 ,000 00 

Dividends for year 1921.-.-...._-..-...---- 211,657 03 


Ps 2) CE iscarcaspacdeencocces 
Paid to Government as a franchise tax___ __- 2,450,966 60 





$3,656,427 88 








EARNINGS OF SAN FRANCISCO FEDERAL RESERVE 
BANK FOR 1921, AND SINCE ORGANIZATION. 


For the year ending Dec. 31 1921 the Federal Reserve Bank 
of San Francisco reports net earnings of $5,358,136, compared 
with $10,232,393 for 1920. The net earnings of the bank 
since its organization have been $24,860,475. The report 
made public by the bank shows the following profit and 
loss account for 1921 and since organization: 

Profit and Loss Account. 








Since Organization .——— 
$34,418,303 71 
$9,557,828 53 


1921.-- 
Gross earnings._______ $9,184,412 73 
Gross expenses_._..—_- $3,826,277 15 


Reduc. of bank prem_- 16,511 74 553,307 26 
Res. for deprec & other 

SE 671,123 85 756,123 85 
Dividends paid______- 435,361 04 2,052,422 20 


Carried to surplus fund 1,004,823 89 
Franchise tax paid to U. 

8. Govt. to be used 

either to supplement 

the gold reserve held 

against outstanding 

U.S. notes, or applied 

to the reduction of the 

outstanding bonded 

indebtedness of U.S. 3,230,315 06 


15,199,052 18 


6,299,569 69 
$9,184,412 73 $9,184,412 73 $34,418,303 71 $34,418,303 71 
The following is the statement of earnings and expenses 


since organization, Nov. 16 1914, to Dee. 31 1921: 
Earnings. 
*1914-1918. 1919. 


Disount on bills disc_ _ .$3,053,683 $3,667,951 





1920. 1921. Totai Since 
Organization 
$8,257,575 $7,965,582 $22,944,791 

















Discount on bills purch. 1,552,679 2,870,368 3,890,556 825,577 9,139,180 
Int. on municipal war_-_ nh ss thidinc eee sieidliatiet in 80,139 
Int. on U.S. securities. 368,585 238,385 322,737 236,877 1,166,634 
Profit on U.S. secs. solid 5 Bowe 2,090 134 28,305 
Domestic Tr’s. bought 

and sold—net______~- 215,088 178,410 Ff Zar 481,205 
Penalties on def. res__- 115,789 65,970 130,156 130,254 442,169 
Miscellaneous... ._...-- 94,005 140 15.797 25,939 135,881 

EY $5,505,999 $7,021,224 $12,706,668 $9,184,413 $34,418,304 

Expenses. 

I i et $1,292,100 $1,077,268 $1,964,393 $3,001,661 $7,335,422 
Assess. for Fed. Res. 

board expenses. _-_-- 74,312 33,305 45,954 52,375 205,957 
Cost of Fed. Res. cur_. 339,726 251,297 306,232 617,229 1,514,514 
Furniture & equipment_ 85,900 103,368 157,035 155,032 501,936 

, ee $1,792,038 $1,465,239 $2,474,275 $3.8326,277 $9,557,829 
Net earnings___._____- $3,713,961 $5,555,985 $10,232,393 $5,358,136 $24,860,475 


* From Nov. 16 1914 only. 








ITEMS ABOUT BANKS, TRUST CUMPANIES, ETC. 

No sales of bank stocks were made at the Stock Exchange 
this week. At auction, only 12 shares of stock of the Irving 
National Bank of this city were sold, the price being 190%. 
The last previous sale of which we have any record occurred 
in March 1920, before’the absorption of the Irving Trust Co., 
and then a certificate of deposit for 66 shares Irving National 
Bank stock with 33 shares of Irving Trust Co. stock sold at 
$390 per share. There were no transactions in trust company 
stocks. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
12 Irving National Bank-__----- 1904 190% 190% *Mar. 1920— 390 

* 66 shares sold at 390 with 33 shares of Irving Trust. 

pvestebats 

A New York Stock Exchange membership was posted for 
transfer this week, the consideration being stated as $86,000. 
The last previous transaction was at $83,000. 








be included in your return or reported in a separate return of income. 
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The Farmers’ Loan & Trust Co., of this city, will celebrate 
its 100th anniversary on Tuesday, February 28th. The 
original charter of the company was granted by the Legisla- 
ture of New York, February 28 1822, to The Farmers’ Fire 
Insurance & Loan Co., “‘for the purpose of accommodating 
the citizens of the State.’’ In April of the same year the 
charter was amended to empower the company to assume and 
execute trusts. This is the earliest bestowal in the United 
States of such powers upon any corporation, and is believed 
to be the first instance of the granting of such powers any- 
where in the world. The name of the company was changed 
to The Farmers’ Loan & Trust Co. in 1836. Its history 
comprehends the whole development of trust companies in 
the United States. As a memento of its 100th anniversary, 
the company has issued a substantial volume under the title 
of ‘*‘A Century of Banking in New York,” by Henry W. 
Lanier. 

Sede Wee 

The Columbia Trust Co. of this city, on Feb. 23, opened 
new quarters for its Harlem Branch at Seventh Avenue and 
125th Street, establishing a new high level in banking ac- 
commodation in that section of the city. The company’s 
white stone building of chaste simplicity and dignity pro- 
vides the very latest work in banking facilities. The officers 
in charge, V. P. Baker, assisted by H. I. Edge and W. P. 
Carroll, who have all been actively associated with the 
Columbia Trust Co. for over 15 years, are directly available 
to all customers while possessing the essential privacy to 
enable them to transact confidential and important business 
with speed. The tellers cages line up on both sides of the 
building enabling depositors to get in and out of the bank 
without congestion,inconvenience or waste of time. T'wo 
special ladies’ rooms are provided on the main floor. By an 
ingenious arrangement the vault is visible to everyone in the 
institution, although actually situated on the floor below. 
A marble stair leads to this, and the vault has every known 
form of protection. It is declared to be undrillable, un- 
burnable, secure against mob attack and violence, and col- 
lapse of the building, over it, flooding by water, or damage 
by fire.’’ This Branch, which was established in 1901, has 
become one of Harlems’ institutions, and is ably supported 
in every possible manner by the parent headquarters, with 
over $100,000,000 resources. The Branch was previously 
located at Lenox Avenue and 125th St. 


-——- -@-- -—- 


The American Exchange National Bank of this city has 
prepared for free distribution a comprehensive booklet show- 
ing list of all standing committees and members of the United 
States Senate and House of Representatives for the 67th 


Congress. The booklet is corrected up to and including 
February 1 1922. 


e 
vv 





At the annual meeting of the Board of Directors of the 
Industrial Finance Corporation of this city, on Feb. 21, 
John Markle, heretofore Vice-President, was elected Presi- 
dent to succeed Senator Coleman du Pont, who recently 
resigned. The other executive officers elected are Arthur J. 
Morris, Vice-President and General Counsel; Edward L. 
Beck, Treasurer; and Joseph B. Gilder, Secretary. Vere C. 
Brown, formerly Vice-President of the National City Bank, 
was elected Vice-President and General Manager. The 
Executive Committee elected consists of John Markle, 
Fergus Reid, W. R. Craig, Carl Tucker, Arthur J. Morris, 
Stephen C. Millett, E. Roland Harriman, 8. A. Lewisohn and 
Vere C. Brown. 

The 100 Morris Plan banks and companies, of which the 
Industrial Finance Corporation is the parent organization, 
made over 325,000 loans amounting to more than $70,000,- 
000. All loans to date number over 1,500,000 and amount 
to more than $280,000,000. 


——~—- -@- _ = 


The Imperiat Ottoman Bank of London announces that 

it has opened a sub-agency at Ramallah, Palestine. 
a ee 

Henry A. Schenck, President of the Bowery Savings Bank, 
died at his home at Englewood, N.J., on Feb. 20, aftera brief 
iliness. Mr. Schenck was born Mareh1118561n Yonkers. He 
was elected Comptroller of the Bowery Savings Bank on Feb. 
14 1898, Second Vice-President Dec. 9 1907, and President of 
the bank Feb. 10 1908. He was President of the Savings 
Bank Association of the State of New York in 1916 and 
1917, and had been a member of the Executive Committee 
of the Association since 1918. He was also a member of the 
Executive Committee of the National Association of Owners 





of Railroad Securities and of the New York Chamber of 
Commerce and of the Union League Club. Mr. Schenek 
took a deep concern in everything having to do with the 
welfare of the savings institutions and the millions of de- 
positors whom they represent. As President of the Bowery 
Savings Bank, and also through his activities in the Savings 
Bank Association in the State, he devoted his whole life to 
furthering their interests. A brother, Edwin §S. Schenck, is 
Vice-President of the Chemical National Bank. 


a 





At a meeting of the Board of Trustees of the Brooklyn 
Trust Co. of Brooklyn, N. Y., on Feb. 16, Josiah O. Low, of 
Low, Dixon & Co., bankers of this city, was elected a trustee 
of the company to fill the vacancy caused by the resignation 
of Herman H. Doehler of the Doehler Die Casting Co. 


a 
i 


Kugene Lincoln Rockefeller, President of the Homestead 
Bank of Brooklyn, N. Y., died on Feb. 16. Mr. Rockefeller 
was 57 years of age. He was one of the organizers of the 
Homestead Bank and served as Vice-President of that insti- 
tution from 1907 till 1910, when he became President. Mr. 
Rockefeller was a member of the Brooklyn Chamber of 
Commerce and a member of the State Council of Farms 
and Markets. 





en 


The Citizens National Bank of Hammond, N. Y. (a village 
25 miles west of Ogdensburg, N. Y.) was closed on Feb. 9 
and its Cashier, Robert R. Conroy, arrested for alleged mis- 
appropriation of approximately $75,000 of the bank’s funds, 
according to press dispatches from Ogdensburg to the daily 
papers on Feb. 9and 10. Mr. Conroy, it is said, was being 
held in the St. Lawrence County Jail at Canton in default 
of $25,000 bail, awaiting the action of the Federal Grand 
Jury. The Citizens National Bank was founded in 1912. 
Its capital was $25,000, with surplus and undivided profits 
of $35,000. 


a 
vy 


At the annual meeting of the Stamford (Conn.) Clearing 
House Association on Feb. 7 the following officers were 
elected for the ensuing year: 

President, Edward N. Fast (Treasurer Fidelity Title & Trust Co.); 
Secretary and Treasurer, J. Howard Bogardus (Treasurer Stamford Savings 
Bank); Clearing House Committee: Clarence W. Bell (President First 
Stamford National Bank), Walter D. Daskam (Vice-President Stamford 
Trust Co.), Edward N. Fast (Treasurer Fidelity Title & Trust Co.). 





, 





A special meeting of the stockholders of the Franklin 
National Bank of Philadelphia will be held on March 22 to 
act on the question of increasing the capital from $1,000,000 
to $1,500,000,—the increase to be made through a stock 
dividend from the undivided profits. 


wn 
— 





An application to convert the Standard Savings Bank of 
Washington, D. C., into the Standard National Bank of 
Washington, D.C., was approved by the Comptroller of the 
Curreney on Feb. 12. The Standard National Bank is to 
have a capital of $200,000 and surplus of $100,000. 





Daniel A. Ryan and Bernard F. Macatee, two of the 
younger men of the bank’s personnel, have been made new 
assistant cashiers of the National Bank of Commerce, 
Philadelphia. The growth of the bank’s business has made 
necessary the creation of these additional positions. 


, 


The Melion National Bank of Pittsburgh has declared a 
stock dividend of 25%, and the capital of the bank has 
thereby been increased from $6,000,000 to $7,500,000. The 
bank’s surplus is $4,500,000. 


L.. 
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According to the Chicago “Journal of Commerce,’’ of Feb. 
10 1922, William C. Cummings, President of the Drovers’ 
National Bank and its affiliated institution the Drovers’ 
Trust & Savings Bank, on Feb. 9, completed arrangements 
whereby he, in conjunction with members of the Swift family 
the Foreman family, identified with Foreman Brothers Bank- 
ng Co., of Chicago, took over the stock of the above-men- 
tioned institutions originally held by the Tilden interests and 
which recently was transferred to a syndicate of Chicago 
bankers as a result of the absorption of the Fort Dearborn 
National Bank by the Continental & Commercial Trust Co. 
The ‘‘Journal of Commerce’”’ goes on to say: 


This is a particularly happy solution of the situation for all concerned. 
The Swift interests have always been identified with Stock Yards banking 





and will add to their portfolios a minority interest in one of the strongest of 
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the South Side banking-institutions. Foreman Brothers Banking Co. by 
the deal acquired a substantial interest in a Stock Yards hank, which is par- 
ticularly advantageous because of the hundreds of country bank corres- 
pondents deing business with the Drovers’ National Bank. The Drovers’ 
National Bank by the new arrangement acquires a downtown correspondent 
to take the place of the connection lost by the closing of the Fort Dear- 
born Bank. 

Mr. Cummings has been executive head of the Drovers’ banks for many 
years and is personally responsible for their phenomenal] growth. It was 
due to Mr. Cummings that the Clearing House banks went to unusual 
lengths in proving to the public that the Drovers’ institutions were not in 
any way involved in the Fort Dearborn affair. Mr. Cummings will con- 
tinue as President of the Drovers’ banks with the support of an unusually 
strong board of directors. 


a an 

A new financial institution, namely the Bankers’ State 
Bank of Chicago, IIl., opened its doors for business at Forty- 
seventh St. and Grand Boulevard, on Feb. 18. The institu- 
tion has a capital of $100,000 (in shares of $100) and a surplus 
of $10,000. Its officers include: Alexander Flower, Chair- 
man of the Board; Samuel F. Flower, President; Harry H. 
Vehon, Vice-President; Charles H. Irish, Cashier, and 
Arthur W. Higby, Assistant Cashier. 


>. 
a 





The ‘‘Wall Street Journal’’ in its issue of Feb. 14 stated 
that the defunet Michigan Avenue Trust Co. of Chicago, 
would on Feb. 23 pay a dividend of 10%, aggregating $350,- 
000, to depositors whose claims against the institution are 
uncontested. The failure of the Michigan Avenue Trust 
Co., which oecurred on July 21, last was referred to in these 
columns July 23 and several subsequent issues. 


EEE 
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At the meeting of the Board of Directors of the Reliance 
State Bank of Chicago, Ill., on Feb. 8, Clarence E. Stimming 
was elected an Assistant Cashier. 


a 
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Following the partial destruction by fire of the bank build- 
ing of the Marshfield State Bank at Marshfield, Wis., a 
short time ago, plans have been formulated under which 
the First National Bank of Marshfield will absorb the 
institution. When the merger, which will go into effect 
about April 1, has been consummated, the First National 
Bank will rebuild the structure. The enlarged First National 
Bank will have a capital of $150,000 and surplus and un- 
divided profits of about $150,000. 


a 
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A special telegram from Ogallala, Neb., on Feb. 1 to the 
Omaha “Bee’’ reported the closing of the Exchange Bank of 
that place by J. E. Hart, Secretary of the State Banking 
Board. Inability to realize on its securities, a condition 
under which the bank had been laboring for six months prior 
to its closing, was given as the reason for the failure. The 
bank was founded in 1897 and hada capital of $75,000, with 
surplus and undivided profits of $20,000. A later telegram 
(Feb. 2) from Lincoln, Neb., appearing in ‘Financial 
America’”’ of this city of the same date stated that, according 
to Secretary Hart, the closed Exchange Bank of Ogallala will 
be taken over by the Citizens Bank and the Farmers State 
Bank of the same town. 


, 
wr 





According to a special press dispatch from Ada, Okla., on 
Feb. 10 to ‘‘The Oklahoman” of Oklahoma City, the Mer- 
chants & Planters National Bank of that city was closed 
recently and the institution placed in the hands of Roy Cooper, 
a national bank examiner. The dispatch further stated that 
J. I. MeCulley, the Vice-President of the closed bank, had 
said that the institution was solvent, but that it had been 
placed in the hands of Mr. Cooper, after several conferences, 
‘in order to better protect the interests of all concerned.”’ 
He predicted, it is said, that the bank would soon resume 
business. The Merchants & Planters National Bank was 
founded in 1914 and according to its last statement had a 
capital, it is said, of $100,000, surplus of $20,000, deposits 
of $388,649 and total resources of $606,204, 


- 
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The Comptroller of the Currency announces the approval 
on Feb. 7 of a change in the title and location of The First 
National Bank of Willard, N. Mex., to The First National 
Bank of Mountainair, N. Mex. | 


The Lafayette-South Side Bank of St. Louis has just 


introduced what it terms a new method in saving. The 
bank calls it the Calendar Savings Plan. The plan consists 


of a small, handy desk calendar with a neat and convenient 
Savings Bank so arranged that the dates of the calendar 
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change only when a certain designated coin is deposited each 
day. The fact that the calendar will not show the correct 
date unless the coin is deposited in the bank daily, is certain 
to prove a safe reminder for daily saving. The bank is 
made in two sizes and the saver has the choice of taking 
either the 10c. or 25c. size. At the end of each month the 
saver brings his Calendar Savings Bank to the Lafayette- 
South Side Bank. They remove from it the amount de- 
posited therein during the month and credit same to the 
customer’s account. The date and day of the week change 
automatically as deposits are made daily. The month is 
changed by the bank teller when the bank is brought in at 
the end of the month. The deposits when made at the end 
of each month bear interest on the same terms as regular 
savings deposits. 


a. 
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According to the Atlanta ‘‘Constitution” of Feb. 5, the 
Marietta Trust & Banking Co., Marietta, Ga., was closed 
on Feb. 4, following the discovery of a shortage of approxi- 
mately $200,000 in the funds of the company, caused, it 
was sald, by the alleged embezzlement of A. H. Gilbert 
and George H. Sessions, the Vice-President and the Cashier, 
respectively, of the bank. The ‘Constitution’? the next 
day (Feb. 6) reported the arrest of Mr. Gilbert and Mr. 
Sessions and their subsequent release in $10,000 bail each. 
The Marietta Trust & Banking Co. was founded in 1892 and 
had a capital of $100,000 with surplus of $20,000 and 
deposits of approximately $500,000. 





A 


Ivan E. Allen, President of the Ivan Allen-Marshall Co., 
was elected a director of the Lowry National Bank of 
Atlanta, Ga., on Feb. 6. 


ae 





The American National Bank of Spartanburg, So. Caro., 
has increased its capital from $100,000 to $150,000. The 
new capital became operative Jan. 1. Its issuance was 
authorized by the shareholders on Dec. 14 and the additional 
stock (par $100) was disposed of at $190 per share. 


, 
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A new financial institution—the State Bank—was opened 
in Venice, Los Angeles County, Calif., on Jan. 28. De 
posits on the opening day totaled more than $25,000. The 
new bank operates both a commercial and a savings depart- 
ment. The bank has a capital of $50,000 and surplus of 
$5,000. Harry W. Boles is President and Eric Barnett, 
Cashier. Irving H. Hellman is a director of the new bank. 





_ 


We learn from the Portland “Oregonian,” of Feb. 16 and 
18 that the State Bank of Portland of that city, on Feb. 16, 
failed to open its doors and that the institution was placed in 
the hands of O. B. Robertson, the State Bank Examiner, 
pending its re-organization. The institution had a capital 
of $200,000 with surplus and undivided profits of $65,000 
and deposits, it is said, of $2,700,000. It is understood that 
the bank was closed in order to prevent a run on the institu- 
tion, as certain rumors derogatory to the bank, it is said, had 
been in circulation for 10 days before the date of the closing. 
Conrad P. Olson, who has been President of the State Bank 
of Portland since Feb. 1, is reported as saying that he had 
great hopes that the bank would resume operatons in a short 
time. 


sé. 
— 





At the regular meeting of the directors of the Banca Popo- 
lare Fugazi, San Francisco, held Jan. 21 1922, F. N. Belgrano, 
Jr., heretofore an Assistant Cashier, was elected Cashier and 
G. Battaglia, an Assistant Cashier, in addition tofhis duties 
in that capacity, was made Manager of the Foreign De- 
partment of the bank. The new Cashier is a son of F. N. 
Belgrano, the President of the institution. Prior to the 
war he was connected with the Bank of California and First 
National Bank of San Francisco. During the war he served 
as a Lieutenant in the 33d Field Artillery. Upon the 
cessation of hostilities, he visited the financial headquarters 
in New York and Chicago to further qualify himself for the 
banking business. He then joined the head office in San 
Francisco. Mr. Battaglia has been connected with the 
institution for about ten years. ‘The roster of the Banca 
Popolare Fugazi is now as follows: I’. N. Belgrani, President; 
George M. Perine and A. Laiolo, Vice-Presidents; F. N. 
Belgrano, Jr., Cashier; K. T. Soracco, Secretary, and G. 
Battaglia, Assistant Cashier and Manager of the Foreign 
Department. 
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Trust Company Returns. 


NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALT IMORE, CHICAGO AND ST. LOUIS. 


We furnish below complete comparative statements of the condition of all the trust companies in Boston, 
Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Chicago. This 
is in continuation of a practice begun twenty years ago, the compilation having been enlarged five years 
ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclusion of the 
Chicago companies. The statements occupy altogether over seventeen pages. 

The dates selected for comparison are December 31 1921, December 31 1920 and December 31 1919. 
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States,.a few of the companies have not found it convenient to compile statist- 
ics for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now 
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15 
on the present occasion), and waives entirely the requirement as to the supplementary items of informa- 
tion. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., consti- 
tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen- 
tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and in not a few of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 
greatly reduced as compared with the original number. As regards the resources and liabilities, we use 
the November 15 figures just as shown in the returns of the Banking Department. 


NEW YORK COMPANIES. 










































































































*American Trust Co. (New York). Central Union Trust Co. (New York). 
g ech ai ‘ Noo. 15°21. Nor. 15°20. Nov. 12°19. Resources— ; Nov. 15°21. Nov. 15°20. Nov. 12°19. 
tock and bond investments— ~o~ na-~ | Stock and bond investments— 
Public securities................ \$2,479,800/ $1,066,166 $1,737,095 Public eeourities............co«ce« $57,838,095 {$27.655.611 $37,068,497 
Private securities_--....-....---- j l 447 ,6% 406,254 Private securities_._...........--- 19.155.705 23,961,155 
Real estate owned, furn. and fixtures TT a ee --- | Real estate owned___.___..-.------ 3,295,000 4,164,314 4,388,570 
Bonds and mortgages owned __-_-___-- 2,085,364 1,186,638 1,175,367 | Bonds and mortgages owned...____- 2.352.043 1,664,053 1,651,350 
Loans & disc’s secured by collateral _ _ 7.225,2383 6,194,352 4,598 830 Loans on bona or mtg.or oth.r.e.coll. 4°0,.919 518,°69 ot Re 
Loans,disc.& bills pur.,not sec.by coll 2,271,412 2,090,265 1,138.269 | Loans & disc. sec. by other collateral. 76,279,325 77,931,284 109,337.77 
Overdrafts --.-----.-----.-.--.--- 2,554 2.372 1,852 | Loans.disc.& bills pur.not sec.by col. 53,701,320 72,997,765 34,318.430 
pues from trust cos., banks & bankers 3 .OoF ob 3 OA: Ae net >) Overdra Ret creed Sinnke; 6 034:308 . 910-91. . og 851 
DD wecccccscaccqecteesgeegeces 25% 2D, 9.98 ue from trust cos., b nkers 6,044. 201, 058, 
Other curr. auth. by laws of U. S___- 614,573 582,381 769,597 ets — eS SOS, SS pet. 1.034.652 2.822.775 2.757.085 
Cash items-- --- PTITT TTT TT ee 50,994 76,642 64,637 | Other currency auth. by laws of U. 8. 726.318 871.282 631,384 
5 aegypti liability on acceptances _ - aT ae sha 1a 144-397 Due from the Fed. Kes. Bank of N. Y. 4 Keron yt? 7 oO on 17a 
OGRer assets. .... ccc cenccccencee- 7.76 OO 1LOt 144,024 | Customers’ liability on acceptances_- i 3,654.63: . : 
ON i aeldinie lake $17,923,103 $13,447,523 $10,547,791 | Other assets_--------------------- 1,631,932 1,784,656 — 2,208,383 
Pe. pn ee $1,500,000 $1,000,000 $1,000,000} Total -----.----.------------- $237,784,021 257,794,940 263,295,440 
Surplus fund and undivided profits _- 638 ,927 400,977 268 335 Pe ot een $12.500.000 $12.500.000 $12.500.000 
sits— é fy eee é , . / 900, 
oe ear ea begke aes eae 200.437 227 902 i a profits... 18,496,126 18,093,381 18,328,842 
Due as executor, administrator, &c. 169.3: 4 28 550,04: ; eposit 
Deposits by State of New York_--- 450,000 85,000 87,000 Due N. Y. State savings banks.... 4,733,950 $302 -208 bees Aen 
Deposits by Supt. of Banks, State Due as executor, administrator, &c. 4,941,491 4.575.845 985, ° 
DS Da eiteaeeseteasedens  weeteed 309,000 37 ,859 Deposits by New York State... _- 509,722 287 .948 427,7 
Deposits secured by pledge of assets 690,124 299,577 110,295 Deposits sec. by pledge of assets... 3,484,366 2, 362 510 5 oe Bae 
Due deposits (not preferred) _______- 12,322,379 10,811,670 7,674,987 | Due depositors not preferred_-.-.-- 172,643,587 179,085,299 186,953 ,8 
Due trust cos., banks and bankers... 1,533,396 498,255 394,554 ef trust Cos. banks and bankers... 7,322,067 By 323 ann B One COR 
‘ 2c 910 ) I in aie iis tee eri Oe ie in es ea |. (eee ee . ° ° , 
Other “Tiabilities italien teranpeietse 123 433 98,329 196,725 | Acceptances ...................-- 10,227,660 14.051.033 13,074 09 
abilities. ....-.------------ i ee ee 2,925,052 3,200,572 2,953,526 
Total. ._.....------------------$17.923.103 $13,447,523 $10,547,791 ya ae 
. be Sak deg age Bolen f A mos 4.0% 94,940 263 ,295,44 
Amt. of dep. on which int. is paid__$12,410,000 $3,611,550 $7 455,583 Total ade eleeteatads era hy tod tte tees $237 ,784,021 257,794, ; eT, 
7 Sabcluncnlate for Calendar Year ior 19200 1919. Amt. deposits on which int. paid__.. 172,084,886 176,706,992 189,306,538 
otal int. & comm. rec'd during year_ $307 .649 
All other profits received during year- 12,051 Columbia Trust Co. (New York). 
Charged to profit and loss— 
On account of depreciation.....- - 4,409 Resources-— Nove. 15 "F1. Noe. 15 "20. Noe. 12 "19. 
On account of other losses _-—-- —- None Stock and bond investments— 
Int. credited to depositors during year 113,704 Publie securities ._.............-- $16.052.643f $4,676,192 $14,667,402 
Expenses during year, excluding taxes 54,001 Private securities ............... 13.809.160 13.798,921 
Taxes paid during year_---~-------- - 24,/90 | Real estate owned______-_-_- ehcp 4,124,713 3,937.742 5,181,543 
2 . Boods and mortgages owned______-- 4.549.274 4.571.191 3.175.819 
* Began business on Jan. 27 1919. _ ace led eee ema ea Loans on bond & mtge.or oth.r.e.coll-_ 685,775 273 .684 760,650 
—— Bankers Trust Co. (New York) amar | Loans & disc. sec. by other conesere:. Saha aoa a, ren Bod EGE ed 
ae : he eee. | Loans disc.&bills pur. not sec. by coll. 22,674,55 ,163 89 249, 
Besources— | Nov. 15°21. Nov. 15°20. Nov. 12°19. Own acceptances DUPCRaseG....«<<- wns “° "548 --"558 
Stock and bond Investmente— —— | eae Due from trust cos., banks & bankers. 1,716.485 2.710.729 2,176,285 
Private securities. ..2....22022. Meroe eB 842.068 34.093.427 | Specle ---------. wsgonsonrapezea- 207.676 "310.487 | "212.671 
Ce we es 9 246 BO QA: -cao'sor | Other currency auth. by laws of U. 8. 919,096 : iy. 230, 

Se Cn. wccceesedoeces ,093 31! 653,242 6,693,79: y ‘ 4) +? 
tet eae cant" =~ GROG Teasnnn — B'Ban Aan Fee ee cr aneteraseceararqas Shee iam Stoo tek a ale cae 
Loans on bond&mtg.or other re.coll. 255,816 228.016 193.368 | nue "rom Zed | Nes ve Bank OF N. ¥. 2.608 am ‘O28 B23 19'RO4' 

SH 9 17 re Kon foe 172 =an Ha. | Customers’ liability on acceptances.. 7,515,473 12.235.630 12,824,011 
Loans & disc. sec. by other collateral 112,070,045 123,530,636 178.590.0855 | Oi ee peracid 4'396'626 3.215.148 4.840.345 
Loans disc. .&bills pure. pot sec. by coll 66,665,562 98,566,525 45,445,391 Be enncorercscccoonooors — ecinmectatett nod 
ee PUPCEAEES..-0+0-- “08 188 “4 B98 [eek s © TE. . ccniecsbinsssoiennee $105,789,450 116,260,583 132,271,516 
Due from trust cos., banks & bankers 17,07 9.005 ae. 3S cuneal Ges $5,000,000 $5.000.000 $5,000,000 
Ep eae ipsa: Sees SL .715 95, SS fC Ul ee 5,000, 5.000 .0 5,000, 
Other currency auth. by laws of U8. 1,0981129 _1,0341457 _1,209:965 Surplus fund & undivided profite.... 7,777,546 8,010,611 7,267,309 
gE RE | ra oe 293.983 .057 27.417.337 19.931.598 | Preferred deposits— 
: ; 26 650 R58 29 456 O90 28 549.17 Due savings banks, loan asa’ns, &c. 1,158,257 1.289.001 1,116,675 
Due from the Fed. Res. Bank of N. Y. 36,650.858 29,500,390 38,542,171 0 507'855  3°199'713 
Customers’ liability on acceptances... 11,424,478 21,214,737 15,822,483 Due as executor , administrator, &c. 1,1 (8 O87 2,297 ; 56 abe tS 
i a... suadbnddheaeate _ 3,827,559 3,103,147 2,438,17 ee ei AS dey ages ye oO eae 55a Bik 1 943.083 
ee SO —_—------ —-+— ep sec. by pledge ‘oO. assets 204, 5O 943, 
Pe Rane 36,217,508 391,300,477 379,036,42§ | Due depositories (not preferred)..... 74,795.217 74,948.730 85,452,464 
| pw ed eee ve S595.217.008 201.200.657 S10 “| Due trust cos., banks and bankers... 4,749,336 65,095,360 3,938,172 
i i el $20,000,000 $20:000,000 $15,000,000 | Bills payable._..-.--------------- 2 - +--+ 4.400 .000 $500,009 
Surplus fund and undivided profits__ 20,408.468 19,612,838 18,510,213 a Seenewserccccscceconse » ohh hak ob aan tr ahaa Ol 
ai Fee 29OS, Je raerde) hee a> + | 
Poe N. ae basis. 5. a 054.107 RO. oh 7.936.100 I 1,766,345 1.223.174 1,132,067 
executor administrator, &c. 30,095,935 2,189,536 37,788,677 : eo 
ey a opener 3.420.536 170,536 100.536 Ey eee $105.789,450 116,260,583 132,271,516 
Other dep. sec'd by pledge of assets 4,059.8565 4,95).848 12,231 .916 Supplementary—For Cal. Year— 1921. 1920. 1919. 
Other preferred deposits_......--.- 16.450 16,450 211.022 Total int. & comm. rec'd during year, $1,564.989 $6,609,469 $5,706,782 
Due depositors (not preferred) -.---.- 207,407,568 205,362,722 214,504,591 | All other profits received during year, 1,831 919 255,522 123,885 
Due trust cos., banks and bankers__. 26,797,813 33,095,036 44,663.301 | Charged to prof. & loss acct. deprec- 69 000 aes 110,000 
Se. .csanenecneeséeceoce .. secede 38,289,017 10,000,000 On account of other losses___.._.- RR 524 577.818 119,000 
OL  —————E 12,071,518 20,759,091 15,554,088 | Int. credited to depositors during year 1,799.109 2,143,672 2.379.05 
| le ee RRS Rae 6.000 000 . | Expenses during year, excluding apse) 2,134,138f 1,946,985 1,361,82 
AAA ET HA 3,285,248 3,068,660 2,155,977 | Employes pension & profit shar. fund 145.7738 100,814 
ES A — | Amt. of divs. declared on capital stk. 1.000000 1.000.000 1,000,000 
LT Ea eee $336 .217,508 391,300,477 379,036,421 ' Taxes paid during year_._...------- 9.3.277 336,268 343,846 






ta 3 
ant deposite on which int. is paid. 218,881,800 224,549,743 217,015,000 Amt. deposits on which int. is paid... 63.107.66/g 86,400,000 81,906,000 
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Commercial Trust Co. (New York). 























Resources— Nov. 15°21. Nov. 15°20. Nor. 12 °19. 
Stock & bond invest’s—Public secur’s)$1,655,958{ $1,325,748 $1,320,391 
Private securities_....__...._._.._._._.. f 700 ,934 405,953 
Real estate owned__._._.___.._._._._.._. 183,926 183,925 297 347 
Bonds and mortgages ow red 374,920 390 254 254,920 
Loans & discounts secured by collat.. 2,210,522 2,566,601 3,874,039 
Loans, disc.&bills pur.not sec.by coll. 2,352,994 2,765, ret 1,859,378 
Overdrafts atk eh at aaa », 065 17,4 35 26 ,436 
Due from trust cos., banks & bankers’ 1,235,573 312,883 1,334,270 
Db dsibbtinipbasdestarase 28,353 129,885 233 ,850 
Other currency auth. by laws of U. S_ 573,320 519,444 467 850 
i iti gl a eal ah eaten 149,819 159,943 33,105 
edie 71,095 83 836 114,078 
Total ____.. Se 2d CE Fa PP OO $8 842,545 $10,086,757 $10,221,617 

Liabilities— 

oo 0 Ee ee $1.9009,000 $983 300 $500,000 
rplus fund and undivided profits - - 522,056 544,109 239,748 
erred deposits—by State of N. 270. N00 160,000 180,000 

~~ as executor, administrator, &e. 35,620 19,753 1,228 

Other dep. sec. by pledge of assets- 27,150 oct ti 820,165 
Due depositors (not preferred)... --- § 935,611 8 239,838 (680,140 
Due trust cos., banks & bankers_---- 16,274 94,631 36 ,092 
i a ee kim 700,000 
eo. ceasewednmennwn 35,834 45,126 64,244 

Ee = lh $10, 086, 757 $10, 221, 617 

1921 1920 1919 

Amt. of depos. on which int. is paid_. $3,321.800 $3,736,426 %$2,861,4390 

Corporation Trust Co. (New York). 

Resources— Nov. 15 PLE Nov. 15°20. Nor. 12°19: 
Stock & bond invest.—Public secur... $502,650 $650,484 $664,119 
Loans and discounts secured by coll... —__---- eee 8,341 
Due from trust cos., banks & bankers- 95,274 83,243 23,285 
Cash items, currency, specie. _-—----- 1,999 1,999 1,999 
EE a oan eekmealinaidbie 58,091 78,929 58,248 

Di tithnt Apt iknidibinbe nianeeiae $657,946 $814,655 $755,992 

Liabilities— 

I a i $500 ,000 $500 ,000 $500 ,000 

Surplus fund and undivided profits- 95,385 212,123 150,659 

i ee ee i aie = 8 aie tenia 10,000 

CE Dvvescshaboceseseooe 62,561 102,532 95,333 

Niel i te ial ithaca deine $657 ,946 $814. 655 $755,992 

Supplementary—For Calendar Year— 1921. 1920. 1919. 
Tot. int. & commis’ns rec. during year $26 .678 $25,997 $26 817 
All other profits rec. during the year __ 96,107 748,498 645,478 
Expenses during year, excl. taxes. ___ 552 865 478,354 435,679 
Amt of divs. declared on cap. stock_- 66,250 131,250 113,750 
Taxes paid during year___________~- 76,878 59,419 37,119 

Empire Trust Co. (New York). 

Resources— Nov. 15°21. Nov. 15°20. Nov. 12°19" 
Stock & bond invest's—Public secur’s) $14,535,180! $5,064,861 $7,748,993 

Private securities.............. j 8,794,849 6,307,824 
Real estate owned. ............... o men 45,649, 399,489 "42 3,306 
Bonds and mortgages owied __. 1,054,172 398,288 626.224 
Loans on bond & mitg.or other r.e. coll 287 ,697 463,061 526,422 
Loans ns & disc. sec. by other collateral. 14,007,861 18,820,200 21,168,002 
L’ns, disc. & bills pur. not sec. by coll. 8,511,642 9,439,728 6,849,393 
Own acceptances purchased. ___ . oa =63©)—<“‘<iéth6[6[lCl( 
EE AS LIT a 2,693 1,313 7,692 
Due — trust co’s, banks & bankers 8,439,136 7,265,228 6,333,517 

SEL E e PL SRE ee ae 123.605 169,611 111,413 

Other currency auth. by lawsofU.S. 1,057,102 1,208,777 767,360 

© i ti al eas 5,992 7,593 4,637 

Due from Federal Resv. Bk.of N. Y. 1,564,816 1,630,000 3,315,115 

Oustomers’ liability on acceptances... 3,794,978 2,034.85 1,386,386 

eG LETTE 657 836 758,152 744,164 

Total.........-..-.------------ $57,315,859 $56,456,008 $56,320,448 

Liabilities— 
ae ee $2,000,000 $2,000,000 $2,00 
Surplus fund and undivided profits. 2,122,645 2.097.886 eto ett 
Pref. depos —By N.Y. State sav. bk. 1,779,237 1,650,063 1,584,654 

Due N. Y. State sav. & loan ass’ns_ 2,625 3,826 1,985 

Due as executors, administr’s, &c_ - Sf keaee 6,457,507 2,819,187 

Deposits by State of New York. 1,762,007 1,099,490 412,327 

Deposits by Supt. of Banks-_ 81,043 269 435 253,770 

Depos. secured by pledge of assets - 662 ,600 687.684 441,553 
Due depositors (not preferred)__.... 33,455,984 36,511 (059 41,222,342 
Due phe } 0 *s, banks and bankers... 3 703.278 3,259,755 3,676,220 

rial ctl caalieiaaeinns itsidian Det ciel ences f 78 1,928,208 1,315,581 
>) daha eieeoapeeba 21238133  °491'184 °418°701 
na tesenithieabiiinten tneines andntn tatiana ell 7,315,859 $56,456,008 $56,320,448 

ams. depodlés on which tat, ts pald 1910/70) 142 Sau see eee 2007330 4483 


Equitable Trust Co. (New York). 











ante Nov. 15°21. Nov. 15°20. Nor. 12°19. 
n vest's—-Public secur’s$39 279,860 {$15,746,114 $19.439.695 
Private securities__._........... {$48 9,408,719 27983139 
Real estate owned. _______.___.___. 3,406,742 “3 420,014 3,420,014 
Bonds and mortgages owned________ 1 652.530 1,737,350 1,410,950 
Loans on bond & mtg. or oth. r.e.coll. 512,177 721,922 268 .422 
Loans & disc. sec. by other collateral. 50,035'042 69,209'930 76.904'318 
Loans,disc.&bills pur. not sec. by coll. 47,797,950 56.994:960 20'368'729 
Own acceptances purchased___._...- 4,613,951 _____. 
iit tt eli A ce RT 309,587 58 996 14,472 
Due from trust co’s, banks & bankers 18,950,324 26,521,973 33.303'952 
ee 15,594 190,462 0! 
Other currency auth. by laws of U.S. 1,728,027 1,544,4 37 2 771 eis 
a 26,743,913 18,576, 218 395,973 
Due from Fed. Res. Bk. of N. Y__.. 19,822,638 16, 761. 575 23,148,765 
Customers’ liability on acceptances_. 24,970,187 25,798,793 20.660.650 
i RR, A 31,965,208 34,689,142 55.831.233 
SE ee $271 ,803,730$301 ,279,705$286 005,884 
Liabilities— 
Ee a $12,000,000 $12,000,000 $6 
8 vd dhe Re undivided profits... 16,502,742 17,888,715 8 ‘O49 a35 
Due savings banks, loanass’ns,&c. 2,441,259 2.113.856 2 395,887 
Due as executor, a ministrator, &e. 14;218.656 18,960,122 27'707'696 
Tr. dep. & dep. by N. Y. State____ _ '294'399 70,423 2'659'817 
‘a a ye by pledge « of acnets 286 956 5,707,602 i, soba 
hay epositors (not preferred) ____ 3 5 142,744,865 165,183,716 
Due trust co’s, banks and bankers... 43,173,037 37 '339'132 138 ObD oor 
i «cnpcseeediiobhbooe --- 25,100,000 1,000,000 
ER AN para ae 3,000,000 7.200.000 10,808,518 
RE eR I a 26,760,694 27,373,259 17,938,822 
Other PEs cncesecconcesecces 7,081,502 4,788,725 1,192,596 
1S SEA EES Ee $271,803,730 301,279,705 


Total 
Amt. deposits on which int. paid_.__162,000, (0008165. 000 0008 


5 286 005 884 
176,000 ,000 





Farmers’ Loan & Trust Co. (New York). 














Resources— Nor. 15’21. Nov. 15°20. Nov. 12 ‘19. 
Stock and bond investments— | 
Public securities... ._-__------- {$37,126,216 $35,204,214 
Private securities.._..________-_-_- $48, 532,852) 12,954,497 14,129,867 
Real estate owned___________--_-_-e 3,000. 000° 3,180,000 3,428,700 
Bonds and mortgages owned_____--- 1.413.885 1,855,365 1,930,409 
Loans on bond&mtg.or other r.e.coll_ 66 .700 29,200 18,500 
Loans & disc. sec. by other collateral. 45,656,006 32,256,029 32,266,759 
Loans,disc.& bills pur.not sec.by coll. 22,018.687 30,442,193 41,950,951 
Overdr: A i ii hh i i alla ee atl §.105 23 802 94 ,029 
Due from trust co’s, banks & bankers 7.324.013 4,976,663 6,329,702 
a a ek 293,172 1,116,869 3,741,487 
Other currency auth. by laws of U.S. 442 082 482 857 2 73% 
FE eae § 546 298 9 822 401 4,261,015 
Due from Fed. Res. Bank of N. Y__. 12,533.482 13.999.827 15,851,919 
Customers’ liability on acceptances.. 1,168,341 6,825,980 an’ 170,295 
I 6.318 454 7,092,114 30,048, 092 
aT $155,.322,077$172,184,013$194 988,676 
Liabililies— 
Capital stock.__.._.....__--_-_-.-- $5,000,000 $5,000,000 $5,000,000 
Surplus fund and undivided profits... 12,641,245 11,056,927 11,711,666 
Preferred deposits— 
Due N . State savings banks_. 2,518,739 2 868 326 2 .724,168 
Due as executor, administrator, &c. 1,589,388 2 679,790 1,899,801 
Other dep. sec. by pledge of assets. 3,243,570 95,000 4,871,220 
Due depositors (not preferred) -...-.121,785,855 131,534,193 150,815,441 
Due trust co’s, banks and bankers... 4,927,301 7,741,936 6,377,390 
PLT RAT Se EE OT 2.000 ,000 3,500 ,000 
EER NTA 1,279,675 6,821,980 5,440,799 
Other liabilities..........____--_-- _2, 336, 304 2,385,967 2,648,191 
Ee ee ea 155. 399. 077$%172,084,113$194 988,676 


Amt. deposits on which int. paid ___ 120,087,: 


597 13118:032 ,882$131 682,083 
*Fidelity-International Trust Co. (New York). 














Resources— Nov. 15°21. *Nov.15°'20. Nov. 12 '19. 
Stock and bond investments— 
Public securities.......-.-.--.--\$4,653,552 [{$2,702, 913 $3,110,245 
Private securities............... | 1,893 2,057 825 
Bonds and mortgages owned_______- 402.500 419'500 536 900 
Loans & disc. secured by collateral... %,950,854 7,128,339 x 381 ,641 
Loans.disc.& bills pur.not sec.by coll. 4,920,804 7,093,658 4,975,695 
Due from trust co’s., bks. & bankers. 1,349,608 1,334,336 ¥ 956 
(Rc a i empdincan mt seeeenape a 21.779 93 |282 50,434 
Other currency auth. by laws of U. 8. 372,430 382 .960 299.502 
Re 1,473 ,427 2 006 ,525 799,301 
Due from Fed. Res. Bank of N.Y... 2,419.785 2,162,56 1,274,357 
Customers’ liability on acceptances-- 69,382 157,498 67,35 ‘ 
ET Ge bnestcoeceusmueeedansse 2,974,447 1,694,941 767,259 
, EE See $27,608,568 $27,070,452 $18,694,474 | 
a me pee 
a mee an $1,500,000 $1,500,000 $1,000,000 
lus —— & undivided profits.... 1,689,350 1,593 ,694 1,365,913 
Pre erred deposits— 
Due N. Y. State savings banks_-.-.- 179, a38 262 ,923 79 Tee 
Due as executor, administrator, &c. 37,538 34,335 4,77: 
Deposit ed by New York State_-_-_. 250,000 170.000 a ' 
Deposits sec'd by pledge of assets_- 332,109 897,129 949,610 
Due epositors (not preferred)_....-. 19,960,111 19, 066, 822 11,311 276 
Due trust co’s, banks and bankers--- 367,568 289 244 367 ,866 
ETT 316,000 766. 000 2,250,000 
il = (lu mel 363.000 215,000 
intend 95, 197 ,337 67 359 
Other Ct AR LTTE 2,880,263 1,929,968 852,097 
al___...........-.-..-..-...$27,608,568 $27,070,452 $18,694,474 
Ams. Amt. deposits on which int. is paid..$15,864,000 $14,024,000 $8,725,000 


* - * Fidelity Trust Co. and International Bank merged as of July 19 1920. 


Fulton Trust Co. (New York). 











Resources— Norv. 15°21. Nov. 15°20. Nor. 12°19. 
Stock and bond investments— 
Public securitées.....-cccccccccee ($2,371,360 / harry 259 $1,060,195 
Private securities.............-.. | 540,839 1,697,811 
Bonds and mortgages owned_-__-_--_-- 335,500 "366.5 394,000 
Loans & disc. secured by collateral_. 5,813,285 6,129,630 5,559,928 
A RETIN LOE PEL TL 7,096 5,549 5,288 
Due from trust co’s, bank & bankers. 214,335 571,605 371,327 
aia heamacma ita rales 38,429 34,782 32,190 
Other currency auth. by laws of U. S- 85,400 86, 570 79,90 
i Ae, TE REL LT ER 8,129 6,630 17,657 
Due from Fed. Res. Bank of N. Y..- 1,206,489 1,392, 012 1,300,026 
in iinet aan 86,162 87.495 9.542 
Total__..___.__________----_-----$10,166,185 $11,157,871 $10,607,873 
Liabilities— 
EE De ena $500,000 $500,000 $500 ,000 
Surplus fund & undivided profits----. 702,277 684,731 659,554 
Preferred deposits— 
DueN.Y.Statesav. bk. &loanassns. 311 aso 
Due as executor. administrator, &c. 307 ,289 246 ,647 192,261 
Deposit; by N. Y. State........-- 50,000 40,000 40,000 
Deposits secured by pledge of assets 40,742 34,967 39,650 
Due depositors (not preferred) _...-- 8,415,978 9,501,302 9,040,454 
I anne 149,588 146,989 135,954 
ee ee $10,166,185 $11,157,871 $10, 607, 873 


Amt. deposits on which int. is paid_. $8,480,000 $9,200,000 
Guaranty Trust Co. (New York). 


Resources— Nor. 15°21. Nov. 15°20. 
Stock and bond investments— 7 

Public securities...........--- | $86,890,983 $57 ,244, 020 

Private securities......-.<--<- i 33,137,203 
ES TT 8,658,083 8,486, ‘918 
Bonds and mortgages owned - _- 2 ot : ,116 2,315,250 
Loansonbd. & mtg.oroth.r.e. coll.__ 3.000 118,000 
Loans & disc. sec. by other coll_.__ 177 032519 299,018,720 





8,553.5 


Nov. 12°19. 
$88 ,092 485 | 


49 ,867 ,297 
6 ,000 ,000 
2,261,050 

37 ,000 


360,923 384 








Loans, discounts and bills pur- 7 
chased not secured by collateral. 118,393,453 227,582,924 152,372,296 
Own acceptances purchased - - ee ee 
RL ALE LETRA AL LRM A 30,411 145,122 1,1 
Due from oth. tr.cos., bks.& bankers 27,271,314 52,245,431 52,994,783 
Due from appr. res. depositaries - -. a 60 aaa 
TTR AER ee 58,488 47,910 — _ 50,526 
Other curr'cy auth. by laws of U.S_- 1,489,679 2,346,171 (3,143,613 
ei a ai etal tactile eines eo 41,950,457 73,896,871 51,332,070 
Due from Fed. Res. Bk. of N. Y._-. 34.510,105 50,187,040 55,306,066 
Customers’ liab. on acceptances.._. 21,851,944 60,330,806 52,322,979 
I i ie een e 13,143,188 36,967,252 91,798,295 
EA ee 541,086,010 904,069,638 966,503,019 
Liabilities— _ 
Ep ea $25,000,000 $25,000,000 $25,000,000 
Surplus fund and undivided profits _. 16,552,791 36,114,842 29,964,962 
Preferred deposits— 
Due N. Y. State savings banks.__. 3,169, 746 4,389,537 5,309,775 
Due as executor, admin'r, &c_.-_-- 3,588,731 2.387.300 1,387,5 
Deposits by New York State___-_- 3,381,043 447,119 122,47 
Depos. sec’d by pledge of assets... 8,924,753 5,665,075 25,359,7 
Due depositors (not preferred) - ~~~ -- 359,091,023 507,350,299 572,599,.1 
Due trust cos., banks & bankers... 52,678,960 106,325,837 120,731,674 
Dh Ge. .cccgeeeueeeeensorve  aueges 2,000,000 36,500,000 
nocianouate a a a ea cleat ane 17,925,000 115,923,294 74,153,475 
a teen eediabee 22,995,248 60,330,806 52,322.97 
Other liabilities een ennmaned 27.778.715 38,135,529 23,051,151 
Tn owemeeonneneseoesooeqece= 541,086,010 904,069,638 966,503,019 
Amt. “Gepas. on which int. is paid. -_.293,717,000 436,547,195 574,995,174 
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Hudson Trust Co. (New York). 


Resources— 

Stock and bond investments— 
Public securities_..........___-_- 
Private securities............... 

Bonds and mortgages owned-__-_-_-_-- 

Real estate. furniture and fixtures- 

Loans on bds.&mtg.or other r.e.coll_ 

Loans & disc. sec. by other collateral _ 

Loans, disc.&bills pur.not sec.by coll_ 

Due from approved res. depositaries - 

Due from trust cos., banks & bankers 

ih leachate innit 

Other ne auth. by lawsof U.S- 

ie et eee rani ee aiden 

Customers’ liability on acceptances- 
SE ine deiescniniabes hea ebmeth em ae 
I i a a ala cae 
Liabilities— 

EE 

Surplus fund and undivided profits-_- 

Preferred deposits— 

Due N. Y. State savings banks__.- 

Due as executor, administrator, &c. 
Deposited by State of New York... 
Trust dep. & dep. otherwise pref_- 

Due depositors (not preferred) .--.-- 

Due trust co’s, banks and bankers_-_ 
i i di teh bnnenhae anne 

JP a 

Gy DE. nnctimmemnmieemede 


Nor. 15°21. Nov. 15°20. Nor. 12°19. 








‘$2,121,738 \S1 635 5,650 $1,648,089 
637 857 881,294 
188.625 363,125 128,500 
32,543 oats Chbines 
35,950 25,794 3,529 

2 463 ,964 2,678,235 2,660,999 
1,734,560 1,653 A477 953 873 
1,521,846 eae naib 
184 ,494 1,574,458 2 554,020 
252,184 203 ,035 162,959 
230,985 406,105 433.365 

8%, O84 18,550 20,421 
14,500 8,560 6,200 
379,678 26 334 30,360 
$9,169,151 $9,128,180 $9,483,609 
$500,000 $500,000 $500,000 
751,483 741,628 645,712 
i «aise etme 
120,180 32,154 25,539 
270,000 100,000 60,000 
26.973 32,385 ‘1, 039 
6,271,097 7,142,470 7,465,778 
293 860 500,489 646 ,507 
840.000 otitis «sane 
14,500 5,560 6,200 
55,678 73,494 62 834 
$9,169,151 $9,128,180 $9,483,609 
$4,273,100 $4,966,600 $4,738,900 


Italian Discount & Trust Co. (New York). 











Resources— Nor. 15°21. Nov. 15°20. Nov. 12°19. 
Stock and bond investments— 

Public securities__........_-- -__- 1$1,157,4 52) $1,150,788 $725,869 

Private securities.............-...| FES 
Loans & disc. secured by collateral 3.249.545. 3.475.512 9,828,609 
Loans disc. & bills pur. not sec. by coll 1,658,739 2,492,873 3,865,663 
RR Ege LP ae ace Ae nD 586 415 13,709 
Own acceptances purchased - - - -- --- ee pe See 
Due from approved res ve depositaries A )6=)3=—~—<“—C rr. 3 . one 
Due from other trust cos., banks and 

RR SRR ae eee 6,972,228 4,893,079 2,018,860 
I lh i ia aetna heen ae ee emt taboo & 2,972 1,825 1,947 
Other curr. auth. by laws of U. S__- 192,900 334,423 449 138 
Due from Fed. Res. Bank of N. Y__. 79,465 22,161 909 ,053 
Customers’ liability on acceptances__ 1,066,857 1.346 ,960 1,071,727 
Se Dis tindbecdenéicnwaweadede 2,864 387 987 .O88 576,917 

Ee ee eee eee $18,037 446 $14,715,644 $19,461,492 

Liabilities— 

I i $1,000,000 $1,000,000 $500 ,000 
Surplus fund and undiv ided profits _- 790,316 804,172 420,840 
Preferred deposits— 

Deposits by New York State_____- 200,000 72,500 17,500 
Due depositors not preferred) _____- 10,365,211 9,012,972 8,954,807 
Due trust co.’s, nks and bankers__ 1,479,271 1,812,662 8,400,581 
BEES. o watiwacncscenscecees= 1,066,857 1,346,960 1,071,727 
CE PEE ectncoccceateeneoun Ge 666 378 96 ,037 

it rccchinbabemeann ads < 7 — 4-91 8,037 446 $14,715,644 $19,461,492 
Amount deposits on which int. is paid.$11,577,912 $10,489,186 $14,140,477 


Lawyers’ Title & Trust Co. (New York). 











Resources— ov. 15°21. Nov. 15’°20. Nov. 12°19. 
Stock and bond investments— 
TP Cn coseccecccesece \$3.763 ,087{ $1,104,772 $1,918,470 
Private securities.......-.-.-..-. 3.621.834 3.405.677 
GEE GENES OWE. occccccqoccecese 3,089,904 3,005,403 3,059,462 
Bonds and mortgages owned______ ~~ 6,808,473 7,126,340 7,809,33 
Loans on bond & mtg. or oth.r.e.coll_ 228,889 738,836 186,331 
Loans & disc. sec. by other collateral. 5,594,690 5,274,137 6,292,505 
Loans,dis.&bills pur.not sec. by coll. 4,634 rat! 21,021 2,954,218 
EG TET AAT 1,603 2,906 2,584 
Due from approved res. depositaries_ 1 336. a onc 
Due from oth. trust cos., bks. & b’kers 2.917 1,682,068 1,306,409 
ELE 29.755 213,909 206 593 
Other currency auth. by laws of U. S_ 732,693 666 ,627 617,235 
RE RT TTT LT 431,352 1,169,921 1,057,107 
Due from Fed. Res. Bank of N. Y_- 799,970 600,000 87,151 
Oustomers’ liability on acceptances... j----.. -—-- --~- 300,000 
fT RT TIT 561,071 564 861 544,285 
Total _..._-........._________.$28,014,784 $30,092,645 $30,647,359 
Liabilities— 
a $4,000,000 $4,000,000 $4,000,000 
Surplus fund and undivided profits... 6,053,262 6,333,338 5,711,271 
Preferred deposits— 
Due savings banks & loan ass’ns_ 446,095 459,461 406 399 
Due as executor, administrator, &e. $15,686 761,871 1,762,688 
Deposits by State of N. Y______-- 368,281 413,484 305,086 
Dep. secured by pledge of assets-_-_-_ 100,617 99 ,237 351,303 
Deposits otherwise preferred____ - 539,454 _ 261,919 366. 587 
Due depositors (not preferred) _._-.-- 14,810,750 15,573,989 16,229,133 
Due trust cos., banks and bankers_.- 86 840 121,128 121,526 
De e060 ee me 870,000 500,000 
i —té‘ét aan psec tte 
PEST TET a SAR ae Yao assens 1 00 ,000 
I 793,799 * 563,817 793 ,.366 
eee ee ee $28 014,784 $30,092,645 $30,647,359 
Supplementary—For Cal. Year— 1921 1920. 1919. 
Total int. & comm. rec'd during year, $1,439,632 $1,480,521 $838 ,827 
All other profits rec’d during year__.. 1,940,775 2,376,651 1,610,239 
Charged to profit and loss— | 
On accountof depreciation... -- 170,199 610,609 66 ,652 
On account of other losses... - 416,716 136,300 231 336 
Int. credited to depositors during year 346,730 367 ,868 378 461 
Expenses during year, exclud. taxes.. 1,597,626 1,876,484 1,108,786 
Amt.of divs.declared on capital stock 329,000 320,000 250,000 
Taxes paid during year_______.----- 225,937 284,765 137,163 
Amt. deposits on which int. is paid_. 13,962,000 14,443,000 17,564,000 
Lincoln Trust Co. (New York). 
Resources— Nov. 15°21. Nov. 15°20. Nov. 12°19. 
tock and bend investments— ae 
. Public securities..........-.-.-- \$3, 389 need | $2, 398, 926 $1,413,798 
Private securities. ........-..---- j 755,478 1,204,794 
a eee 42,500° 50,500 58,500 
Bonds and mortgages owned - -- --- 616,770 675,670 845,237 
Loans on bond & mtg.or oth.r.e.coll_ 127,731 9,500 _— 26,200 
Loans & disc. sec. by other collateral. 10,691,571 12,547,029 15,586 814 
Loans,disc.& bills pur.not sec.by coll. 6,654,950 7, 146 476 5,172,507 
Own acceptances purchased - - ~~~ ---- 294,900  j------  #---.--. 
SS SERIE ESE an OS 9,944 10,449 
Due from approved res. deposi‘ aries - 2,482  ---.-- | --.-- 
Due from pa cos., banks & bankers 1,162,715 1,470,825 1,338,7 39 
Spek aaa “by laws of U3 351338 397604 ofa 008 
urrency auth. by laws of S_ 351,35 397 ,60- 2.! 
oe ie d ET ae 2.297 ,608 5,300,108 1,811,734 
Due from Fed. Res. Bank of N. Y--- ret Het TAs ar FSA 
mers’ liability on acceptances. - ‘ ed, 002 9: 
yo ee ae coe TE cI 183 571 152,705 197.975 
Total.---<ccccoce<eoccceeenen-- $31,000,093 $35,644,993 $31,720,047 





Lincoln Trust Co. (New York) Concluded. 

















Liabilities— Noo. 15°21. Nov. 15°20. Nov. 12°19. 
fa ee $2,000,000 $2,000,000 $1,000,000 
Surplus fund & undivided profits.... 1,236,518 1. 121,890 831.2 
Preferred deposits— 

Due sav. banks, sav. & loan ass’ns_ 405,462 375,952 247 ,912 

Due as executor, administrator ,&c_ 570,035 1,310,890 958,128 

Deposits by State of N. Y.-.-..--- 361,512 121,514 71,512 

Deposits sec. by pledge of assets. -- 480,501 258.500 221 ,282 

Deposits otherwise preferred_..... | -.---- 38,591 7,343 
Due depositors (not preferred) -_---- 23,300,355 27,942,752 24,470,970 
Due trust co's, banks and bankers... 656,118 932 ,636 645,654. 
ee aera eae eee Ge 2,441,470 
Sr 1,725,216 1,239,430 ae 928 
sl Ratan 264 376 302 834 1,570 

I a pit cectee sei talline ae iin tlie El $31,000,093 $35,644,993 $31 ne 
Amt. deposits on which int. is paid_.$18,000,000 $18,100,000 $18, ,000 

Mercantile Trust Co. ( New York). 

Resources— Nov. 15°21. Nov. 15’20. Nov. 12°19 
St’k & bond invest’s—Public sec_.-- $3. 662, 781 $1,663,229 $1,133,198 

PEEVAOS GOCUTINEE ccccccedsscdéecce 2'080.148 1,574,028 
Loans and discounts secured by coll-_ 5 634,464 6.685.165 9,352,907 
Loans, disc. & bills pur. not sec. bycol. 7,080,762 6,159,820 6,334,903 
ars 2k ae ARR ee RE Pe ee 
Due from approved res. depositaries _ | ee ae 
Due from oth. trust cos., bks. & b’kers 86,406 945,108 200,228 
I i cr i lta ee ee a al 12,640 20,017 8,903 
Other currency auth. by laws of U. S_ 128,715 135,928 75,000 
PEE RE 808,113 311,975 350,186 
Due from Fed. Res. Bank of N. Y_.. 2,268,521 1,989,054 1,652,312 
Customers’ liability on acceptances_ - 790,682 1,000,110 05,014 
I 99.344 124 243 129,713 

a ee $21,553,280 $21,114,797 $21,116,392 

Liabilities— 

« > aa $1,000,000 $1,000,000 $1,000,000 
Surplus fund and undivided profits... 1,140,969 1,094,930 922,253 
Preferred deposits— 

Due as ex., adm’r, guard., &c ___- 9 910 19,955 4,135 

Deposits by the State of New York- 440,000 100,000 , 

Deposits secured by pledge of assets 974,600 722,200 283 ,966 

Deposits otherwise preferred __-— _ ~~ 251,502 So.eee _. pasedea 
Due depositors (not preferred)____-_- 16,312,017 14,942,340 15,451,887 
Due trust cos., banks & bankers. _-- 450,320 469 ,294 ‘ 
Be DOPE. ccnctcesceceucsseeso 8 =—« st asd 1,475,000 2,510,000 
Rediscounts _ seceuetassenétna. . . ate —— 8 8=#_— cL aanene 
ROCCPURROGE « ncccccnccccccescuccee 790,682 1,000,110 305,014 
Dl De haccedandcetidesdocs 184,180 180,968 129,681 

EE 21,553,280 $21,114,797 $21,116,392 
Amount of dep. on which int. is paid_ $16,360,500 $14,610,000 $15.270.997 

Metropolitan —. _ ( “4 Reg 

Resources— . 16 °21. 5°20. Nov. 12 °19° 
St’k & bond invest’s—Public sec_.__} 199. 250, 332 NE. 710,802 $9,341,892 

Private securities............... f 4,473,111 6,269,416 
Real estate owned_...------------. ee 153,160 743,546 
Bonds and mortgages owned______-_- 1,382,260 1,387, — 1,224,600 
Loans on bond & mtg. or oth. r.e.coll_ 120,03 198.897 1,007,139 
Loans & disc. sec. by other collateral. 9,346,502 12,859,773 20,876,667 
Loans disc. & bills pur.not sec.by coll. 7,646,334 8,539,183 11,711,971 
NS ALLL NG 1,58 26 3,814 
Due from approved res. depositaries_ - b ieee 
Due from trust cos., banks & bankers 363 ,038 1,474,853 1,278,846 
ER Aa aR a aE tS 34,69 33,49: 25,44 
Other currency auth. by laws of U. S- 11,725 557 ,324 631,798 
i 2,011,331 2,683,049 2,016,298 
Due from Fed. Res. Bank of N.Y... 3.797.121 4.961.481 4,460,100 
Customers’ liability on acceptances... =—=_ _--_-_- 370,978 627,078 
fe te 176,725 178. 823 253 ,225 

ids hieitintsemnummigeminendiunednit $34,674,532 $42,582,205 $60,473,836 

Liabdilities— 

Capital stock............-....--_- $2,000,000 $2,000,000 $2,000,000 
Surplus fund and undivided profits.. 3,418,456 3.435.257 4,487,006 
Preferred dep.—N. Y. State sav. bks_ ,031,455 1.095.171 1,009,822 

Due as executor, administrator, &c. 2,227,261 2,241,879 3,722,645 

Deposited by State of New York_- ett 041 423.417 1,528,453 

Dep. sec. by pledge of assets_____ . 591,712 560 384 ,312,850 
Due depositors (not preferred)_.__-_- 19 942555 24,182,765 25,996,596 

ue trust cos., banks and bankers-_- 2'575,965 4:365,192 4,652,301 

3ills payable_-___.________.______- + Si aenaa 4,900,000 
Rediscounts__...-..-------------- 250,000 3,604,400 9,150,925 
A ae ER et aT i A. pe 370,978 627,078 
Other liabilities........_._- -- -__ 326 ,O87 299 ,762 286,160 

Total -.........-..-.....------334,674,532 $42,582,205 $60,473,836 

Amt. of deposits on which int. is paid $23,865, 900 $25,314, 300 $34,421,200 


New York Life Insurance & Trust Co. (New York). 








Resources— Nov. 15°21. Nov. 15°20. Noo. 12°19. 
Stock & bond invest.—-Public securs. sas 107,276! $2,730,015 $14.297,545 
Private securities.............- 9,650,013 12,037,218 
Real estate owned...............-. 2 000,000 2 027 434 2,087,183 
Bonds and mortgages owned ___. 2,932,554 3,347,112 3,969,266 
Loans & disc. secured by collateral... 6,459,876 3,097 635 496 ,725 
Loans,disc.&bills pur.not sec.by coll. 4.433.615 4.550.929 6,437,303 
Due from approved res. depositaries _ a => s itn 6S 
a 37,579 118,436 30,709 
Due from trust cos., banks & bankers  —___-__- 870,020 370,531 
a A i A ag yale TT Ae ce ee ,713,920 1,721,267 1,569,557 
Other currency auth. by laws of U. S_ 114,074 62,748 30,443 
tC scuncemseccasanseenee 288,389 328,814 790,628 
7 FE anne a ran $31,060,849 $28,504,423 $32,117,108 
Liabilities— 
i 00,000 $1,000,000 $1,000,000 
Surplus fund and undivided profits__ % we. 580 2,358,607 4,481,335 
Preferred deposits— 
Due N. Y. State savings banks_--- 445,899 658,351 414,619 
Due as executor, administrator, &c. 4, 077, 494 3,792,801 3,778,526 
Dep. sec. by pledge of assets... .- 566 ,0O0O , © BP ape 
Due depositors (not preferred) _____- 19,868.496 17,856,881 19,281,725 
Due trust cos., banks and bankers_-_-_ 4,394 9,124 856 
Other liabilities.........---.--.-- 2.381.986 2,597,659 3,152,047 
TOONS accaceccusscoeedeesccocsotth awe Gs.6.4ee See. AF 108 
Sunplementary—For. Cal. Year— 1921. 1920. 919. 
Total int. & comm. rec’d during year $1, 602, 442 
All other peoths received during year_ 66: Z 
Charged to profit & loss acc’t deprec- 300,000 
Int. credi to depositors during year 800 ,931 
Expenses during year, excluding taxes 185,101 
Amt. of divs. declared on capital stk — 450,000 
i pee during year...........- 122,625 
“pos. on which int. is allowed_a24,488 257 021,674,977 22,510,127 
As of "aete: a Nov. 15 1921; b Nov. 15 1920. 
New York Trust Co. (New York). 
Resources— Nor. 15°21. Nov. 15°20. Nov. 12°19. 
Stock & bond invest .— Public securs. \$30,384,328{ $3,116,908 $0,129, 371 
Private securities.............. f | 7,094,041 6,926,729 
Real estate owned__....... ---.-- 97 320 151,416 332,370 
Bonds and mortgages owned —____~_- 3,364 276 2 730,507 3. 597 000 
Loans on bond & mtg. or oth. r.e. coll. 900 ,650 2,683,440 1,340,997 


Loans & disc. sec. by other collateral _ 
Loans dis. & bills pur. not sec. by coll. 
Own acceptances purchased _. 


63,791,760 
45,201,470 


49,785,224 
20,874,686 


tee ae catilines enehe 19,915 93,063 
Due from trust co’s, banks & bankers 4,025,720 988,717 
EE aay A 13,929 164,119 
Other currency auth. by lawsof N. Y. 598,106 370,717 
0 See eee 98.401,828 6,092,975 
Due from Fed. Res. Bank of N. Y-.. 19,804,638 9,110, 916 
Customers’ liability on acceptances... 8,938,962 2,548,77 

ES ERE EOE 2 042,456 9'170.061 


43,412,612 
26,883,249 


22 809 
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New York Trust Co. (New York) Concluded. 


TAabilities— Nov. 15 
Capital stock 1.000.000 
Surplus fund and undivided profits_— 16 996,204 
Preferred depusits— 


—-——<——-— es = — ee oe we er ee — oe oe om © 


Due N.Y. State savs. banks & savs 
& loan associations... __----.. 1.059.671] 
Due as executor, adininistrator, &c. 16.684.759 


—— secured by pledge of asseté 
ty ee otherwise preferred 
Due depositors (not preferred) 


(i—-——--—--— - 


3,282,904 


117,083 .827 





Deposits hy New York State. _.~-- 450.000 
Due trust co's, banks and bankers... - 21,.504.141 
i OTL AI 10.400 .000 
EEL LEE LTT ER pas 
CS SERIES IEE eee Q R95 853 
RSE 1.858.208 

EE ee 


‘21. 


Nor. 15 


2°32 H00 000 


‘20. 


11,719,447 


> 
ID 


Ono 


) 954. 020 


-_ oe - 


Nov. 12° 19. 


- (4) 
— 


peed Teed 


Oy 
Ww 


est ew 


1 


000 .000 
»206,142 


265.104 
459,765 
£906 867 
934, 2583 


7 463 
33-781 





$208, 145,5663114.975, 561$117 


690.720 














Supplementary—For Cal. Year— 1921. 1920. 1919. 
Tota “yy & roe il rec'd during year- $5,331, 347 $4, 893.424 
All other profits received during year. - 619,739 345,078 

<i t fits and loss— izgures ; ; ‘nl 
i anencks of dvareriasion cial acta omitted, 1,182,531 319.239 

On account of other losses.....--- owing to of 204 . 6.494 
Int. credited to depositors during year consolida- 1.733.770 = 1,783.564 
Expenses during year, excluding taxes tion wit 1,164,764 929.215 
Amt. of divs. declared on capital stk. 5 reg 44 lelal eee iin 
Taxes reserved and pd. during the yr. an i 348. 
Amt deposita on whic ‘h int, is on? ia 68,204,000 64,700,000 

aAs of Nov. 1 i915. 

Title Guarantee & Trust Co. (New York). 

Resources— Now. 15°21. Nov. 15°20. Nov. 12°19. 
Stock and bond investmentse— 

Public securities......---------- seteetstaned x $3. asf 677 $2,826,036 

Private securitics...cccccccaecece 017.235 5.683 .313 
Real estate owned... .........-.---- 2.832.224 3.4 11 580 2.666.628 
Bonds and mortgages owned -.-.-.-.-~- 11,909.692 10.883.426 10.033.864 
Loans on bond & mtg. or oth. r.e. coll. 716.168 (1.610.909 (1,539,087 
Loans & disc. sec. by other collateral. 16.803 901 15.731.796 17 704.369 
Loans dis. & bills pay. not sec. by coll. 4,782.008 6,656.267 3,536.800 
0 Ee om « 10°43 914 2.853 
D ue from approved res. depositaries : : Oe — 

bks., bkrs.,&c 117.009 2,724,515 2,677,810 

ioe from other tr ectebcn cnt 307.926 "277010 “277.02 
currency auth. by laws ef U.8. 1.087.288 43.30: 988 7: 

Ona i — si oa anaes ani ies 1,490,050 1,423,514 1,357 853 

Due from Fed. Res. Bank of N. Y_.. 1.647.382 2,078,418 1.758.889 

Rane 1,038,428 948.603 1,053 .216 

ee $54,838,270 $56,519,167 $51,786,959 

Liabilittes— 

Pt St. . snssseonnnbennamawe $6.000.000 $6.000.900 5.000.000 
ad dh and undivided profits... 13,566,222 12,549,735 13,020,406 

eferre eposite— 7 

Due N. Y. State savings banks__.. 1,569.430 990, 773 1,288 .933 

Due savings and loan associations— 25,293 13.655 30.723 

Due as executor, administrator, &c. 1,405,747 1,520,960 906.146 

Deposits by New York State__.--- 450.000 100,000 tah deer 

Deposits secured by pledge of assets 118.100 72,750 280.81 4 

Deposits otherwise preferred __...- 34,1 78,758 258.240 
Due depositors (nov preferred) ...--- 30,494.850 30,503,878 29,718,077 
Due trust co's. banks and bankers. -- 207 .931 247.766 588.037 
(Pe cc¢eccugeieesusce  ,ekenee 2.825.000 aa = = = 
ge ESSE 966.516 1,605,892 695,583 

a $54.838.270 $56,519,167 $51,786,959 

lementary—For Cal. Year— 1921. 1920. 1919. 
ral nt. & comm. rec'd during year. $2,607,850 $2.266,539 
All other profits received during year. 4,890,518 3,303,191 
Charged to profit and loss— 

On account of depreciation....... ------ 19.000 

On account of losses. _.......-.--. 444.274 ear" 170 
Int. credited to depositors during year 683 522 Ol. 128 
Expenses during year, excluding taxes 3,308,109 2,732 2.175 
Amt. of divs. declared en cap. stock. 1, sg 000 1/250 000 
Taxes paid during the year....-..-- 2,725 262,954 
Amt. deposits on which int. is paid... 33, 793, 079 630,387,769 30,502,970 


a As of Nov. 15 1920. 














United States Mortgage & Trust Co. (New York). 


Resources— Nor. 15°21. Now. 15°20. Nov. 12°19. 
Stock and bond investments— 














Public securities........----_-- $12,749,707] %. 316, 482 $10,886,803 
Private securities... ....... _--- f 588.59 4,633,811 
SES a 370.526 338. $23 145,481] 
Bonds and mortgages owned_______- 4,378,142 5.595.015 § 233 ,884 
Loans on bond & mtg. or oth. r.e.coll_ 19.9000 5 000 15,000 
Loans & disc. sec by other collateral. 25,923. 97 § 35 307.492 27,935,004 
Loans,disc.&bills pur. not sec.by coll, 8.231.550 16,823.866 14,492,039 
Own acceptances purchased... .... 141, =90 —seses j- easges 
a Ree 2114 161.385 3,014 
Due from other tr. cos., bks. & bkrs.. 1,025. 430 2 339.212 1,698,765 
a i a i a ie ie a 62.710 32.040 43,493 
Other currency auth. by laws of U. S- 727.138 755.131 915,187 
ee oe eee 1.973.218 7.619.641 3.370.259 
Due from Fed. Res. Bank Ooo N. Veco 6.495.978 5,762 897 8,166,050 
Due from approved res’ ve depositaries na 60 eee 06UCUC~«C 
Customers’ liability on acceptances-- 627 500 2.317.275 500 .000 
SII = SS RPT aie am 482.102 347.759 437 ,342 
a a $63,778,031 $84,310,411 $79,476,131 
Liahilities— 
So $3.000.000. $2.090.000 $2.000,000 
Surplus fund and undivided profits.. 4,324.612° 5,143,828 4, 867 243 
Preferred deposits— 
Due N. Y. State savings banks... 641.111 411,479 423 ,127 
Due as executor, administrator, &ce. 2.884.325 2.350.785 2.047.169 
Deposits by State of New York.__- 250.081 102.647 47,151 
Dep. secured by pledge of assets... 1.756.995 895.180 3,438.04 
Deposits otherwise preferred .._.- 685.630 626.683 431.3 
Due depositors (not preferred)... - 40.875.613 56.667.835 49,964,271 
Due trust cos., banks and bankers... 4,925,368 5,254,719 5.371,04 
Bills payable_ Qttetnedhbebninnnann:  amnda 4 dips 5,000, 
i titciind deheibemeenmauante 627.500 2.320.575 500, cat's 
Other liabilities... eet eee 3.806.796 4.536.680 5 386,71 
Ee a a me $63 .778.031 $84.310.411 $79,476,131 
Amt. y ene on which int. is paid... $45,768,063 $61,124,059 $56,718,234 
United States Trust Co. (New York). 
Resources— Noo. 15°21. Noe. 15°20. Nor. 12°19. 
Stock and bond investments— 
Pues SSUNTIEO, coocccesoosene eptamgeed $2.437,.550 $4,524,502 
Private securities. ............- 8.221.768 §.183.05! 
Seams CUCROS OWREG . co cccccescceescs 1,000 .000 1000: 0 l 015.006 
sonds and mortgages owned - -- 5.052. ons 4.863.997 4,533,235 
Loans & disc. secured by collateral__ 32.770.655 33.191.110 35.700.127 
Loans. disc.&bills pur.not sec.by coll. 11,100. 766 6.670.467 5,909.76 
Due from other tr. cos., bks. & i. eee 3.986.958 3,933,521 
I a a nia ec cael elites 100,000 100,000 100, 
Other currency auth. by lawsofU.8. --.---. LLL lL 
Due from Fed. Reserve Bank of N. Y. 4.300.000 4,100,000 5,000,000 
Due from approved res'vedepositaries 5.018.377  __..... cLLice 
SE Cnet pinemadnwmemcmes 552.104 394,958 450,003 
ee $70,996,912 $64,966.808 $67,349,205 
Liabilities— 
a ee $2.000.000 $2.000.000 $2,000,000 
| ed fund & undivided profite.... 15,.773.675 15.071,.367 14,900,076 
Preferred deposits— 
Due N. Y. State savings banks.... 1.830.892 2.089.562 2.534.576 
Due as executor, administrator, &c. 11,.789.112 9259 838 9 323 ,984 
Dep. secured by pledge of assets. _ 796 590 1.182.853 2.432 ,84 
Due depositors (not preferred)... _- 28.625.990 30.487.948 31,868,169 
Due trust cos., banks and bankers... 9,076.522 3.986.470 3,480.4 
jj) ccsestieoeemeeebenead . sebexe ..Aniame  iohione 
I Be a a acl es silica 1,104,131 888.770 809,155 
re $70, pt 912 $64,966,808 367,349,205 
Supptems ntary—For Cal. Year— 921. 1920. 1919. 
Total int. & comm. rec'd during year. $4, 59 3.899 $3,791.978 $3,430.749 
All other profits received during year_ 410,401 148,578 243 ,244 
Charged to profit and loss— 
On account of depreciation...-__ 157.338 671.600 465.574 
On account of other losses... __ 4,893 8.968 3.746 
Int. credited to depositors during year 1,487,730 1.329.823 1,167 ,844 
Expenses during year, excluding taxes 514,329 454.345 481.628 
Amt. of divs. declared on capital stock 1. ref ae 1.000 .000 000. 
Taxes paid during the year......... 7,07 333,279 297 516 
Amt. deposits on which int. is paid.. 49 43° 037 43,915,225 45,662,716 





-_-es- er 


BROO<LYN COMPANIES. 


Brooklyn Trust Co. (Brooklyn). 








Resources— Nov. 15°21. Nov. 15°20. Nov. 12°19. 
Stock and bond investments— 
Public securities. .........-.---- $20,587 39: 2/$12, 437,958 $9,997.399 
Private securities. ...... 2-2 eee | 10,728.524 11,072,335 
Real estate owned_________--_- ee 1,212,002 ] ‘O45 9.809 1,022,181 
Bonds and mortgages owned_____- 1,937,050 1,834,250 1,862,162 
Loans on bond & mtg. or oth-r e-coll_ 7) 284 293.055 147 264 
Loans and disc .sec. by other collateral 5.143. 156 9,354,389 14.787,327 
Loans,disc.&bills pur.not sec .by coll. 4,401,316 4,373,547 4 359 562 
ER oe 1,663 7.184 2,831 
Due from approved res depositaries 614,498  __.-. me Bai 
Due from other tr. cos.,bks & bankers -—_-___~ 692.170 655.599 
gta ed al x a IB AD a, 273,080 163 843 209 437 
Other currency auth. by laws of U.S. 591,968 585,918 518.485 
ie li, a ea a es a ii 1,137,685 1,668,000 1,560,528 
Due from Fed. Res. Bank of N.Y... 3,531,413 5,735,990 3,763 667 
Customers liability on acceptances... ____-_- 270,959 122,599 
a 440,554 498,079 497 25) 
as 86h lve $49, 604. 966 $50, 879, 02 
Liabililies— 
TT AE A $1.590.009 $1,500,000 $1,590,000 
Surplus fund and undivided profits... 2,773,922 2,741,478 2 656,753 
Preferred deposi tse— 
Due sav. bks. & sav. & loan ass'ns_. 1.545.745 480,877 2 016,460 
Due as executor. administrator, &c. 1,844,226 2,310,314 2,631, 479 
Deposi's by St:te of New York . 32.147 5.000 5.000 
Deposits secured by pledge of assets 2,048.660 4.036.286 2.893.790 
Deposits otherwise preferred____- en kee ee ish 
Due depositors (not preferred) _____- 28.389.592 30,.939.489 30.131.876 
Due trust cos., banks and bankers. _- 117,317 5 bes >. 687 15.498 
Bills payable_..__.........._..__. 1,000, 000 553.500 8.093.590 
HE am ac i "82 228 228,510 
TEL LEAS LITT anes 279.800 122.509 
TTI 509.252 510,307 533.735 
| tae Spensedumeeesoeeeersence $39,842,061 $49,604,966 $50.879.020 
epemementore Ver § Cal. Year— 1921 1920. 1919. 
Total int. & comm. rec'd during year_ $2,415,178 
All other progres received during year_ 108.844 
Ched. to prof &loss, acct. of deprec'n- 92,631 
n account of other losses... _.__ 38.589 
Interest pels depositors and upon bills 
payable during year.._.._....... 1,169,722 
Expenses during year, excluding taxes 512.671 
Amt. of divs. declared on cap stock _ 450.000 
Taxes paid during year, accrued _____ 96.000 
Amt. deposite on which int is paid. .a$39,884.0000$34,831,600 34,144'000 


As of date: a Nov. 15 1921; b Nov. 15 1920. 





Manufacturers’ Trust Co. (Brooklyn). 
Resources— Nov. 15°21. Nov. 15°20. Nov. 12°19 
Stock and bond investments— 
\$11, 214,818 (37. 061.600 $6.617.021 


_-saa-aeeee ee eee 


Priv: ite 








securities.........--..- 1.379.934 1,507 428 
Real estate owned EE 1,324,082 1,171,629 1,017,880 
Boads ai ortgazes owned_ 1.228 226 1.125.030 968 .347 
Loans on “thee & mtg. or oth.-r. e. coll. 477.391 24.159 27.659 
Loans & disc. sec. by other collateral, 5,305,109 5.273.881 15,694,784 
Loans disc. & bills pur.not sec.by coll, 18,512,796 13,128%.125 14,169,000 
Qwoa acceptances purchased. ___ .__ A Sas 8 
Overdr: fts NPE EES AE 606 2.594 202 
Due from approved res depositaries | 
Due from other tr.co's,bks.& bankers iene kak 624.643 1,009,610 
le el OPT AER: hy A, As A ft TE S7 666 188.851 187.856 
Other currency auth. by laws of U. S-— 856 828 1.200.167 1,139.996 
0 a se a Se 1,613,676 998 .696 46, 
Due from Fed. Res. Bank of N. Y__.. 6,661,666 § 936 ,.220 7,186,917 
Customers’ liability on acceptances. 546.980 344 .347 11,880 
REESE ES: ae ee 133, } O74 80.005 197 ,300 

a * ? 801, 175 $38 .539.872 $49,782,315 
Liabilities— 
TT a aT ae $2,500,000 $2.000.000 $1,000,000 
Surplus fund and undivided profits... 2,505,397 2,006.730 925,870 
Preferred deposits— 
Due sav. bks. & sav. & loanass’ns. 1,687,257 1,209, 876 1,448,703 
Due as executor, administrator, &c 151,880 94.82 71,617 
Deposits by State of New York__-_- 510,000 100, 000 100,000 
Dep.byv Supt.of Bs. State of N.Y 2 BR A ee = 
ee posits secured by ple <ge of asss 579,657 3.156.761 1.513.877 
osits otherwise preferred ____-- 104,660 220,447 7,510 
Due e epositors (not preferred) ....-- 38,515,635 28,890.456 28,565,597 
Due to trust companies & banks... - 145,416 224,622 77,012 
EEE EL I FF eee 21.467 ,000 
I AS MaRS SES Pr ee 3,418,815 
ES EEE 577 825 344 .347 11, 
I EEE ELE SO 40% ,666 291.811 174,434 
EE ee See $48,801,175 $38,539.872 $49.782,315 
lementary—For Cal. Year— 1921. 1920 1919. 
Total be t. & comm. rec'd during year. $1,956,794 $1 40. 249 $1,882,908 
All other profits received during year- 186,140 162,704 107.991 
Charged to profit & loss acc’t deprec-— 
Charged to prof.& loss acct. other loss 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. d » lared on B capital stk. 270,000 240,000 90,008 
Taxes paid during the year_.-._.--.. 
Amt. deposits on which ins. is allowed 30,000.000 24,000,000 24,000,000 








Fas. 25 1922.) 
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Kings County Trust Co. (Brooklyn). 


Resources— Noe. 15°21. Noo. 15°21. 
Stock and bond investmente— 

Public securities......_._ --.._- 1$8 313,617 iw ¥ 171,199 

Private securities... ..._-___-_ 007 976 
Real estate owned___.___._._._._...._-~ 210,000 385,000 
Bonds and mortgages owned. _.. 1,009,410 1,035,220 


Loans on bond & mtg. or oth.r.e.coll_ 296 987 283 .450 














Loans & disc. sec. by other collateral. 11,092,985 11,725,615 

Loans disc.& bills pur.not sec.by coll. 1,87 0. ryt 2,634,716 

TE RR renee 649 763 

Due from approv'd res’vedepwositaries 2 ABT. — ae 

Due from other tr.cos.,bks &bankers 33,361 2,021,384 L! 

a tatiana i tactile intitle ditaaitinn 36.966 35.450 0: 

Other currency auth. by lawsof U.S. 1,565,912 1,616,316 5: 

TTL, ARTE LT I 21,332 69,411 3 

fF aes 100,737 153,572 25: 
ll cominamnnsanedeaneaennhed $27 010.739 $28,140,072 $28,554, 
Liabilities— 

I Ee $590,000 $500 ,000 

—— fund and undivided profits... 2,975,026 2,781,542 
Preferred deposits— J P 
Due N. Y. State savings banks- --- 2,222,769 2,455,025 2,622, 
Due savings and loan associations. 1,000 1,000 5,¢ 
Due as executor, administrator, &c 678,973 748 ,924 461, 
Deposits by State of New York_-_-. 800.000 625,000 $21, 
Dep by Supt of Baus ,Stateot NY. 142,638 14,292 
Deposits sec. by trust co. assets... 143 ,802 940,116 9 

Due depositors (not preferred) -....- 19,188,187 19,691,978 3 30 

Due trust co’s, banks and bankers... 92 N04 124,615 hi: 

Other liabilities._............._--- 266,340 257 ,580 24: 
GR ee ee $27 010.739 $28,140,072 $28,554,675 


Amt. of deposits on which int. is paid$2! ,965,400 $23,500,900 $23,900,000 


*Midwood Trust Co. (Brooklyn). 





Resources— Nov. 15, 21.*Nov. i. 29. 
Steck and bond investments___.___._....------- $290,484 $178 
 § = yay ee 91 ,04: 
Bonds & mortgages owned._____.....-.-------- 666.441 
Loans on real estate collateral._............----. 38 850 
Loans and discounts secured by other collateral _ 310,246 
Loans, discounts and bills purchased not secured 
by eA eel he NA iN a 462 495 
i i ae 3,704 
Due from trust companies, banks & bankers ----- tennant 
ae eae eee ee eee 9,615 
Other currency authorized by laws of United States 104 500 
a 7,327 
Due from Federal Reserve Bank of New York..-. = —--.--- 
Due from approved reserve depositaries._......-.- 92.413 
DT Si in6 jeune eebeoeeeeenes 20,088 
a a Te $2,097,207 $1,195,338 





; +*Midwood Trust Co. (Brooklyn) ( Concluded. 





Liabilities— Nov. 15°21. *Noo. 15°20. 
CEG COOE a +o dc nnecedbeceeacocenesensondw 9500 ,000 $500 ,000 
Surplus fund and undivided profits.............. 284 940 253.771 
Preferred deposits: 

Due N. Y. State savings banks............... 50.000 50,000 

Deposits by State of New York.............- Mee 0 -ti(‘éme wets ~ 
Due depositors (nor preferred)...............-- 1,158,694 374,176 
Geel le canemesemeosoeoeceoaunstesesoenst 3,573 i 

Pesta deentsboeseinbaadncdeneecnbhescese $2.097.207 $1,195,338 
Amount of deposits on which interest is paid... - $1,099,050 $366 ,200 


* Began business Sept. 20 1920. 
The Peoples Trust Co. (Brooklyn). 


Resources— Noe. 15°21. Now. 15°20. Nov. 12°19. 
Stock and bond investments— 

Public securities... ..........- $4,044,363 $4,454,725 

Private securities__.... ... _-- $13,109,172 7.302.858 6,910,008 
Real estate owned... cc ccc ccc oce 766 428 790,428 815,368 
Bonds & oe 8 eS POaaepe 1,007,315 832.080 1,334,182 
Loans on bond & mtg. or oth.r.e.coll. 420,935 437 ,939 555,649 


Loans & disc. sec. by other collateral. 12, 472: 905 14,216.762 13,957,374 
Loans disc. & bills pur.not sec.by coll. 8.753.396 5.350.285 2,759,032 








Own acceptances purhcased._...... eae =6=hti(<itéit UCC 
| TE AE EIS: Te LATE 1,922 1,874 1,208 
Due from aereeres res. depositaries_ Gea!  tseeese -<dteuee 
Due from other tr. co's, bks. & bankers = ----- _ 660,148 706,545 
RR E EES Se 319.265 325.077 336,236 
Other currency auth. by laws of U. S. 903,345 1,055.435 862.805 
I 1,506,252 716 1,498,701 
Due from Federal Reserve Bank.... 4,279.516 3,159,458 3,074,324 
Customers’ liability on acceptances... 211,721 118.552 62,800 
I Ce i 220,015 258,551 274,260 
Oe eT > ee $44,776,467 $40,650,526 $37,603,217 
Liahilities— 
A RE ee Sarna $1.500.000 $1,500,000 $1. 200 000 
oury ylus fund and undivided profits... 2,107,826 1,958 .360 5,443 
Preferred deposits— 
Due N.Y. State savings banks.... 2,658,901 2.252.544 2, one 577 
Due savings and loan associations. 16,571 72.459 708 
Due as executor, administrator, &c. 554.426 727 .127 613: ‘607 
Deposits by State of New York __- 337 ,780 117,928 57,930 
Deposits secured by pledge of assets 1.435.602 2,118.238 2.020.060 
Due depositors (not preferred) ...... 35,399.697 31,350,101 28,822.489 
Due trust co's, banks and bankers... 12,113 23.424 45 974 
BER. 9 coc cégecdeccecsecece 211.721 118,552 62,800 
Te” Cs ccc elincetd cpenctites ek dace tmnt 541.830 411,791 400.729 
ee ee ae pe $44,776,467 $40,.650.526 $37,603,217 
ro | egg ed aaa Cal. Year— 1921. 1920. 1919. 
Total int. & comm. rec'd during year. $2,201.918 $1,609.006 
All other profits received during year. 152.119 173,328 
Charged to profit & loss acct. deprec. 171,000 371,539 
Charged to prof. & loss acct. oth. loss 40.627 26.380 
Int. credited to depositors during year 742,209 554,454 
Expenses during year, excluding taxes 702 627 442,446 
Amt. of divs. declared on capital stk 270,000 184 ,000 
— during the year__... 2 83.133 51,479 
Amt deposits on which int. is paid... 33,836,588 13,920,957 








BOSTON COMPANIES. 


American Trust Co. (Boston). 


Resour ces— Dec. 31 °21. Dec. 31°20. Dec. iy "19. 
Railroad and other bonds_.......-.- $3.100.657 $1.924.629 13° 1. j 
AE EE SLE ATT 17,055.908 16,405.946 
Our real estate................--...- 45,041 45,041 
Bank acceptances sold with endorse’t ------ 499.138 


Customers’ notes rediscounted_..... .----- 1,559,061 
QOustomers’ liabils. under acceptances 1,386,882 ft 528 802 








Demand loans.._...........-.--.--.. 4.904 927 104.771 
Oash on hand in banks... ....--- 4,635,964 6, 5ea. 574 
i AER: TA 56 864 118.352 
ne $31,.186.243 $31,855,314 
Liabilities— 
Surp EA a See $1,500.000 $1,500,000 
TALLER ALES TLL 2.000.000 2,000,000 
PD SEGEED, cocconcesseseees 620.906 557.029 
| ete A LDL RATA 25,.669.097 24,183,301 
ee oe. eee | Leben 8 |. alee 
| AR SRE Rea pre 1,396, ae 1,556,785 
Notes and bills redis. with F. R. Bank  £----- 1.559.061 
Endorsements on bank acceptances... ------ 499,138 
a a $31,186,243 $31,855.314 $31,150,570 
1921. 1920. 
Rate of int. paid on dep. of $500 or over 2% 2% 2% 
Dividends paid in calendar year. __.. 20% 28%16% reg. 9% ext. 


Beacon Trust Co. (Boston). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
ELA A AMS OD Se $13.105.034 $8.731.753 
I 6.662.304 6.972.405 
il EI 669.544 655.764 
Oash in office and banks..........- 4,140,705 4,123,358 

ere eee ae 24,577 887 $20,483,280 

Liabilities— 
EAN $600,000 $600 .000 
Tice a ea 1,400.000 = 1,400,000 
Earnings undivided...........-.-.- 260,435 228,347 
Reserve for taxes..............-.--- a = a eles 
Notes and bills rediscounted._....-- 3.003.500  #£=....--- 
RE le I 19.308.450 18,254,933 

EE ey ee ae $24 .577.887 $20,483,280 


1921. 1920. 
Amount of deposits recelving int_...$17,125,000 $16,250, 000 
Rate of int.pd on dep.of $300 & over. 2% 29 

Dividends paid in calendar year_.-... $120,000 $120,000 


Boston Safe Deposit & Trust Co. (Boston). 


CODD we RWWOD> 














Resources— Dec. 31 '21. Dec. 31 °20 Dec. "19 
Bonds and stocks -___..~..-.-.-.-.- $207 .050 $207 .150 $2 45 
GEE ee 15.073.890 16,030,632 00 
a a rea 1,108.265 1,242. 3! 50 28 
RCI RE al eee 2,170,879 1,917,204 15 
Overdrafts and accrued interest... . 2,452 77.248 61 
oe Se aioe 3.722 4.484 39 
Rea! antate i si 0m ,67 
Fe LEE I aE 1,672, 132 1,665,975 65 
Stk. BS D&T Co. held for distrib’n 72,300 79,170 
NS — ELLE AI SLE  & Fae: 

ETE a ae a $20,344,851 $21,224.213 

Liabilities— 
ee $1,000,000 $1,000,000 
aaa eRe ne ae 3,000,000 3,000,000 
ES EERE Sa 638,260 403.462 
Dh... itp eeaaseceeseebonnee 15,631,190 16,747.295 
Int. reserved for certifs. of deposit. 3,189 3.07: 

I i ie 72,212 70.283 
ae al See nee 851 $21,224,213 
Trust department (additional)_...-- $64,742,765 $55,482,155 $51, ‘687 ‘838 
eal, 1920. 
Bate of interest paid on deposits... 2% 2% 
Dividends paid in calendar year..... 22% 32% 





Charlestown Trust Co. (Boston). 





























Resources— Dec. 31°21. Nue. 15°20. Nov. 17°19. 
Mass. State and municipal bonds_.-- $66 .792 $102,106 98,450 
Other stocks and bonds... 777 ee 262 244 398.999 69,894 
Loans on real estate.......-....-.- 248.257 313.194 402,537 
(Cnet 196 802 235.107 361 5 
ee. | Saeeneaaeenareness 126,173 217.960 334,1 
Banking house and vaults.......... 46,967 46.674 47,750 
OS: GS, 86.668 105.584 86,615 
ES LEILA ERLE LLL 38.985 99.780 80,313 
Other resources... ...-.------.--- 1,195 212 218 

ee $1,074.333 $1,519.616 $1,781,510 

Liabilities— 

i? [0 tenseseceequeniwees $200,000 $200.000 $200,000 
, _ 7. aooeneqeeseceenegeen 50.000 50.000 50,000 
Undivided profits... ..-. - -.___-_ 4,430 2.513 3,937 
Commercial deposits..........- 759.744 1,1 r+ 699 1,415,138 
Bills aya li ARS A EIA 60,000 150.000 100,000 
Miscellaneous ... ~~ ~~. ~~ Traes 209 404 12,453 

Ses oe 1.074.383 $1.519. 616 $1,781,510 

Savings department (additional)_... $1,656,563 $1.681.929 $1,635,748 
Columbia Trust Co. (Boston). 

Resources— Dec. 3) FAY Noo. 15°20. Dec. 31°19. 
United States bonds......-.------- $69.850 $69.850 $83,350 
Other stocks and bonds... .______ 97. ‘000 104. OOO 212.304 
LIE RL IE, LI 669.695 901.421 1,318,672 
I 102.036 96.819 155,861 
I I 47.172 83.135 216,290 

eS $985.753 $1.255.315 $1,986,477 

Liabilities— 

Capital stock... .- ~~~ to $100,000 $100. ong $100,000 
Surplus and profite............--.. 83,495 &1.711 89 608 
RR A CELE ES, LEE TEA ___ 802,258 1,109. 443 __ 1,796,869 

ES SR ee eee oe $985,753 $1.255.315 $1,986,477 

Commonwealth Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 29 ‘20 Dec. 31°19. 
Le oe eae $5,.471.262 $5,988.959 $4,809,616 
Demand and time loans... --.- 19,393, 568 19,377,096 20,482,418 
i, ip a LT LAL A 93.950 156.474 151,501 
SEERA 825 023 876,438 830,970 
I 5 207 877 5.033 .996 6,320,279 

een $. 30.991 680 $31.432.963 $32,593,884 

Liabilities— 

a $1.500.000 $1.500.000 $1,000,000 
Surplus and undivided profits...... 1,318,236 1.340.163 997 ,432 
EAR a i Nl SLE, TE 98.173.444 28,592 00 30, 596. 452 

0 ee ee ee $30,991,680 $31,432,963 $32,593,884 

1921. 1920. 1919. 
Rate of int. on dep. of $500 and over. 2 2% 2% 
Dividends paid in calendar year_.... 10 10% 9% 
Exchange Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31 ‘20. Dec. 31 °19. 
Stocks and bonds_______.._____-_-_- $4,.28,.423 $3.340.561 $2.844.135 
Cash in offices and banks_.____.._-- 2,117,125 2.283.705 2.066.997 
Safe deposit vaults, furn. & fixtures... 23,279 33.996 25,000 
aA gg a ae ee 406 558 1,238,385 837,072 
, GS el aaa saa apes 5.612.759 6.637 .802 §.785.871 
Loans on real estate_.__.____.__.___- 4.685.013 4,459,542 3,513,225 
Real estate owned______-_-_._-_--- __ 472,250 wee eee 

RE et FE ie a em $17,601,407 $17,993.991 $15,072. 300 

Liahilities— 
te ae ae $1,000,000 $1.000.000 $690.000 
i A OTE AS LAL RCIA 1,060,000 Be ert 000 vee 000 
Profit and loss... ....---------_---- 265,219 264.876 8,326 
EEE LR SE PN 15,336,188 15. 729. 115 «13. 683. 974 

i A SRA Se $17,601,407 $17,993.991 $15,072,300 

1921. 1920. 1919. 4 


Rate of int. pd. on dep. of $300 & over 2 2 2 
Dividends paid in calendar year..... $120,008 $120,000 $48,008 
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Federal Trust Co. (Boston). 






































Resources— Dec. 31°21. Dec. 31°20. Dec.31 ‘19. 
State of Massachusetts bonds.__..--. $2,862,847 $2,663,746 4 f felelen 
Other stocks and bonds.......-.-.-- 4 2 831,792 
ne li in aerated tate 9,824,319 9,295,929 9,794,841 
EE 45,159 49 005 73,024 
Cash on hand and in bank_.....---- 1,616,798 2,441.012 2,286,173 
Customers liability foreign billsredis.  ----~-.- , 75,014 1,453,115 
Customers’ liability under acceptances 568,807 1,091,894 3,141,559 
Subscriptions to Liberty Loans..... ------  ------ 633 .533 
Foreign bills of exchange____.____.- 3 -----.- Pr rere 

Customers’ liabil.—letters of credit — - 9.824 11,900  -~..-- 
os 2s 5 5 ces tei _. $14,927,753 $16,123,130 $20,294,040 

Liabilities— 

i cncsececsagtonnecees $1, oN mrs $1 ee tee ale 3 het 4 

rplus and undivided profits... ..-.- 399,46 93 O82 541, 

Dy ——S— Sicha eiatiiaineinanie 12,063,598 13,447,566 14,354,127 
CE ELC HE a a oe ges 23.758 
tt: i <catieeseagagoeeneoes vr oo A Sa 718,000 
Notes and bills rediscounted......--. 475,000 oF) i 
DESIDGBROU. «oc ccccccccccesacccece 581,586 2.219 653 
eT F aaa 9,000 11,901 633 .533 
Foreign bills redisoounted penenwnnwe 99,108 - 812,848 

0 ee ee $14,927,753 $16, i2 3, 130 $20,294,040 

*Hub Trust Co. (Boston). 

Resources—— Dec. 31’ 21. Dec. 31 '20.*Nor. 17°19. 
United States Bonds____._..._.--- | $331,467 $131,241 $148,080 
Other stocks and bonds___._-._-- on 116,535 178,865 | 
Dees GE FOG8 GEURGD. «on ccccceccces 347 ,600 | j 11,000 
Demand loans- - ~~ ---- ionee pewseee | 1,308,464; 1,097,478" 143 ,580 
pS EEE pane j 318,480 
Furniture and fixtures________._-_- 45 5.000 48,500 43,701 
Cash in reserve banks_____._..-_--- 376,645 421,843 | 113,822 
Checks on other banks. __-_ ~~~ iinet 113,064 33 ,258 | ; 
.- § ee icaieaiiai 92 ,526 111,594 68,178 
i a dt ois ance dere ida at ka to a ee 24,756 

a a a a a $2,731,301 $2,022,770 $871,597 

Liabilities 
Ea aera $500 ,000 $500 ,000 $200,000 

Surplus fund and undivided profits_ - 72,836 68,117 63.948 
SEIN GONEEOD nc cnecncecececece 1,511,39: 3) ( 523 ,402 
ESE TE TE A page 571,026; 1,454,653- 48,232 
ESS 76.046) 36,015 

FEE es Ee a ae ee $2,731,301 $2,022,770 $871,597 

aon Began business June 19 1919. a* a an AN TUTE Waite pein 4 a 8 

“Ss @@ | International Trust Co. (Boston). my 

Resources— Dec. 31°21. Dec. 31°20. Nov. 17°19. 
Stocks and bonds_____.........-.-- $2,899,574 $2,419,893 $2, 560, 14] 
AE ET EE | 23 288, 736 { 15,106,158) 20,665,138 
Demand loans... ___ aaa | 6. 519,023] 

Benking ERE Spa aa 1,200,000 1,000,000 1 ,000 ,000 

tances papers ee Oe |S 308 364 
Soot tingent liability on acceptances... $_____~ 442.454 544,483 
Customers liability under acceptances 2,821,071 2,183,514 1,670,965 
Cash on hand and in banks_..___-_- 4.810.429 5,674,004 4,552,699 
U.8. and other bond: borrowed ___- 8 ~essecc 600. 000 
Real estate by foreclosure________..- -—---~-. 30.866 lilies ae 

Total. ........................-$35,059,810 $33,375,915 $31,901,790 

Liabilities— 

i $2,000,000 $2,000,000 $1,500,000 
Surplus fund and undivided profits... 2,539,348 2,490,460 9,311,715 
Reserved for taxes, &c .....----... —____-.-  * Fa aaewpeene 
STRATEN 4,285,800 5,096,750 2,130,903 
I i ae 2,841,589 3" 190,219 1,670, (965 
Contingent liability under accept’ces. _____~ 442,454 544,483 
a I EI TN 23,353,073 20,969,104 23,143,724 
U.S and other bonds borrowed__-_-_- 40,000 : 600.000 

Fe ee a a $35,059,810 $33.375.915 $31,901 790 
Savings deposits (additional). _._-___ $8,095,173 $3.454.272 $3,114,448 
Trust department (additional) ------ $1, 874. 207 $1,659,558 $1,550,619 

Jamaica Plain Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
State of Massachusetts bonds______-_ $4 R68 $4,868 $4 868 
Other stocks and bonds___.___.___- 771 R89 666,410 582,999 
Loans on real estate_______________ 565.896 568,506 522,410 
Demand loans with collaterals_____-— 253,138 o76. 655 281,903 
Other demand loans________--____- 63,639 2.370 7,0 
Time loans with collateral_________- 150,160 108. S18 111,947 
Other time loans...___....._- --__- 226 ,653 268,028 242,623 
RE ca a 21 23 93 
Banking house, furniture & fixtures_-_ 29 300 29 300 29.800 
Safe deposit vaults________________ 12,475 11,000 11,096 
Due from reserve banks___.________ 83 ,962 54,280 32.393 
Due from other banks____________- 792 16,519 12,631 
Cash: Currency and specie_..-....- 78,017 78,448 94,298 
RS Ts te ae EE 4,339 1.010 35,970 

Dt ccmiingingiebeutwpemeniant $2,250,159 $2,256,235 $2,010,095 

Liabilities— 
CS EES ae $200,000 $200,000 $200.000 
Ss GT AE RSI ae aE 24 ,F00 21,500 20 .000 
Pee Oe BOOS... .oaccceececcecece 31,091 16,331 20,565 
Deposits subject to demand________ 1,972,273 2,006,705 1,758,426 
Certificates of deposit._....... .__- 3,509 3,700 3,500 
Certified checks.__.______________._ 3,108 891 2,430 
Treasurer’s checks_____.......__.- 7 856 253 123 
Open accts. not pay. within 30 days. -_---- 6,466 4,983 
nme 7831 389 68 

eee eee... nccuewese 92,250,159 $2,256,235 $2,010,095 

Liberty Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
State of Massachusetts bonds_..... -__--. 3 —-_---- $39,652 
Other investments_._...___-______ $1,321,593 $631,788 657,599 
Loans on real estate____________._._- 3,501,143 2.036.797 686,148 
Re ER arsenate 2.083.376 480,761 497.854 
I 5,496 ,903 3,790,867 2.883.516 
I 100,000 64,000 54.748 
Ra a a 1,047 
Cash on hand and in banks_________ 1,774.714 1,311,821 1,181,864 
U. 8S. bonds and certificates______- 302 982 63 ,.200 53,500 

ia te re a $14,580,711 $8,379,234 $6,055,928 

Liabilities— 

ES a ee ee $750,000 $500,000 $290 000 
we 750,000 500,000 350,000 
Undivided profits (less expenses) _ _-_- 71,585 60,781 35,678 
pes oS. 10,633, a3} 6,357 ,631 4,814,276 
jj) Sl. «ncahseecceonces 2¢ 12,670 5.035 
Bills payable inc. ctf. of deposit____- 1 089.147 299 373 376,685 
Notes and bills rediscounted_______-~ 1,206,301 605,609 244,002 
Uncompleted loans................ 1,412 43,170 30,252 
Foreign currency certificates_-_- ~~~ - 78,286 inion ecibe 

SU ndtiditiansin Ghemabeibibininieaidies $14,580,711 $8,379,234 . $6,055,928 

Market Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31 '19. 
U.S8.and State of Mass. bonds___.-_- $456 660 $461,399 $545,173 
Other stocks and bonds... ..------ 611,937 787.935 742.620 
Loans on real estate............... 1,083 ,622 976,405 897,680 
i A Ea Ee 281,484 417,296 456.857 
ESAT A a a a 1,415,709 =1,514,081 950.566 
RE a a a 25,000 25,000 25,000 
Real estate by foreclosure_________- 12,347 oe ale 6,560 
Pee GENOs GORE. occccccccececcee 8,36 8,360 8.3 
CT EET 327 972 353.344 398.136 
cl athe 9 a a Ie ee a 55,014 96,931 100,174 
il A EE i TE 3,479 5AS 920 
ee i lee | ae 5,092 2,794 

TIER 5 adh A a $4,281,584 $4,646,411 $4,134,780 





Market Trust Co. (Boston) Concluded. 















































Liabilities— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
Er $400,000 $400 .000 ,000 
lin a os craaminenepeeiant 100,000 100 ,000 100,000 
Un ivided profite......-.--------- 96 34 95,688 71,853 

i p-pciniieinnn  eaeusegeaenwe 3,376,133 3,401,493 3,163,562 
Reserve for interest..............-- —— =6=l sth. = =3—<‘<i«é«CS rr 
Di. ccceumetbbesnennes ean 6,237 117,587 
AT 174,000 392.903 281,778 
EE En ee ee 115,000 a @8=—eebece 
PG GE onccctoecssconss. eS. . Be. een 

Dll ceaddssadonedidinebonoen $4,281,584 $4,646.411 $4,134,780 

Massachusetts Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
U. 8. and State of Mass. bonds_._-_. $447 353 $447 353 $922,721] 
Other stocks and bonds_____._.-.-_- 1,235,266 1,239,962 1,575,335 
Loans on real estate, net-.__.-.---- 3,374,088 3,348,800 3,464,225 
Demand loans with collateral. -.---- 3,875,104 2,505,427 2,977,406 
Other demand loans__.......------ 833,749 867 ,185 745,722 
Time loans with collateral_.......-- 865.830 1,370,160 1,542,335 
Other time loans_.............-.-. 3.595.835 4,860,707 3,312,846 
Safe deposit vaults____.._._._-_ -_- 16,842 14,000 14,000 
Due from reserve banks_......----- 1,308,382 1,739,565 1,148,508 
Due from other banks__.....-.---- 637 697 366 ,266 251,167 
Cash: Currency and specie_........- 165.957 189,731 389,102 
i teeeeemened Gace «ae 135 
FF  — =i i ies passraeapeipiet 42 834 2,051 1,748 

reeset 308,937 $16,951,207 $16,345,250 

Liabilities— 

Ee eee ee $1,000,000 $1,000,000 $1, on 000 
I 500,000 500 ,000 ,000 
Undivided profits.._...........---- 308,714 339 ,042 399° 844 
i ae a, caida ints 13,363, 162 11,943,304 13,606,768 
Certificates of deposit.-.......---- 138,950 369 043 55,455 
Certificates of deposit (time)-...-.-- 83,236 63,871 30,000 
Certified checks.........c2c02ccese0 &% $21 6 645 48,976 
Treasurer's checks..........-...-- 17,319 69 ,263 41,306 
Open acc’ts not pay’le within 30 days 189.910 604 441 149,866 
Due to reserve banks___._..._----- 120,192 92,775 80,735 
Due to other banks.___._.________.__- 247 ,509 213,845 241,553 
Dividends unpaid__.._......--.--- 40,030 40,105 17,550 
tenet i i<aieee 200,000 ..---- 
Notes and bills rediscounted__._.__..  ------ 1,508 ,531 269,750 
Other liabilities_...........-.----- 94 342 44 
ee $16,308,937 $16,951,207 $16,345,250 
Metropolitan Trust Co. (Boston). 

Resources— June 30°21. Nov. 15°20. Nor. 17°19. 
U.S. and State of Mass. bonds------ } 316,245 $677 758! $34 a8 327 
Other stocks and bonds______-_- a th a BTR 

zoans on real estate._............- 

Demand loans___.______________--- 6,359,163 7,706,284 3, B14. 583 
. -F See _ _t 3,390,366 
Banking house, and fixtures__-_----- 85,372 80,707 98606 
Customers’ liability under letters of - 

Ra ae ee eeence 2-577 91,28; 
Acceptances_____________..-.----- etait 107 ,636 18,194 
Due from reserve banks_________--- i §€©«©§18,123 \ 1,358,503 | 1,094,248 
Due from other banks__________----! j _\ 1,048,695 
Re arena 205,150 241,207 230,511 
Other resources ___._______--_----- XX Baars 29,480 

EE ee eer $7 854,805 $10,232,095 $10,238,737 

Liahilities— 
ee ae ragT a $500 ,000 $500,000 $500 .000 
Surplus fund_________. ee ea Lae 400 ,000 400,000 400 ,000 
rr kom teen a = =§»-_ rai 
Undivided profits_........._...--- 157 ,342 180,921 —_ 137,840 
a eee a ne idan taianeneinie 5,734,645 7,846,601 7,019,158 
Due to other banks__________-_---- ae O48 
Liability under letters of credit__.....  ------ -«---- 91 ,28% 
I a 4, 
a iat tins inieh dtaelhtatienn ails 717,300 =1,194,500 896,709 
Acceptances. ____.____._____-_--_--- 38,300 107 ,636 18,194 
EES A ee eee 24,000 
Reserve for taxes.-___________-_-__- FF Fae 11,500 
Other lHiabilities.............c<<<- 1o>- #3§&©8= «esese i «sssee 

EF es $7 854,805 $10,132,095 $10,238,737 

New England Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
Stocks and bonds... .....---__ $2 ,.923.333 $2,986,915 $3,295, 622 
ae il ee elite 1,700,000 1,700,000 00,000 
Demand and time loans___________~_ 18.969.875 22,579,231 24, 420.57: 

Yash in bank and office..........-- 4,731,915 3,805,325 5,230,171 
i 659,899 1,724,222 353,828 

EE 28,985,022 $32,795,693 $34.000.193 

Liabilities— 
Ce $600,000 $1,000,000 $1,000,000 
a a 1,006,000 2,000,000 2,000,000 
Guarantee account -.........-.--.- a = =—__-aneume _secnne 
Earnings undivided... .._________ 671.290 698 493 736,083 
i ES a 23,249,129 21,990,301 25,011,604 
DT CT. cdduseccudondmndne _ 1,464,603 7,106,899 — 5,252,506 

EERE eae ean $28, 985,022 $32,795.693 $34,000,193 

Old Colony Trust Co. (Boston). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
inti nemmdipemieimene, $18, 742,962 $15,199,242 $26,37 on 
Demand and time loans__..__....__ 525.347 98.369.774 98,580,5 
I a ot eee O65 3,643,308 3,348, 71 
Customers liability and acceptances. 3,957,054 6,224,804 15,058.682 
I, 19,709,392 18,745,262 24,865,425 
Exchanges for clearing house____._._. 2,404,734 3,957,686 5,257,455 
i hi eobestinebiibnbibnocinbaee 3,295,973 3,461,549 5,088, 879 

ee $136 ,671,3073149,601 6258178, 576,816 

Liabilities— 

Capital stock.............-..-.... $7,000,000 $7,000,000 $7,000,000 
St RR RS eS aaah eal 9'000,000 9.000.000 9.000.000 
PUNE CN ne 1/578.639 1.539.914 1,345,428 
Reserved for taxes and interest... 515,826 651,318 916,060 
Reserved for depreciation._________ 3697 AO 302,006 253 614 
Notes payable at Federal] Res. Bank. _____. 4, 896.000 7,000,000 
Acceptances and letters of credit_._.. 4.10 ),832,088 15,419,776 
RR ANI CE PER IE RN 114 097 O48 119° 380,299 137,641,939 

I sss ipa ait canarias aie! $136,671,307$149,601 6258178, 576,816 

Revere Trust Co. (Boston). 

Resources— Dec. 31°21. Dec °31 °20. Dec. 31 °19. 
U.S. and State of Mass. bonds_____. $112,350 $118,900 $119, 650 
Other stocks and bonds___________._ 59." 7 sa 69 664 49,289 
Loans on real estate___.__.._____ st 38398 52,968 45,923 
Demand loans with collaterals_____ _ 46 837 31.284 62,123 
Other demand loans________._.._.____._ 88 946 57.077 72,625 
Time loans with collateral__._______ 25,36 42.661 40,214 
Other time loans____..........._.__._ 209,888 198 ,226 177,772 
Safe dep. vaults, furniture & fixtures. 9,699 7,669 7,679 
ee 1,994 1,561 
Due from reserve banks__.._.._______._ 34,299 33,695 20,904 
Due from other banks__.....______. 723 1,142 731 
Cash, currency and specie_________-_ 12,929 15,331 29,852 
 -  “"SnbeiagEpipdegiae 1,426 144 26 

PTE, Ti ETO it A $640,657 $630,755 $628 348 
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Revere Trust Co. 
Liabilities— 


(Boston) Concluded. 





; Dec. 31°21. Dec. 31°20. Dec. 31°19. 
I a $100,000 $100,000 $100.000 
pus ASAE EE Ee ea 19,000 10,000 10,060 
Undiv.prof..less exp.,int. & taxes paid 19° 745 17 ,626 11,064 
Deposits ( demand) : 
pumpect to check... ........<....-.- 315,468 351,045 348,518 
Certificates of deposit__...._____- 800 3,100 3,100 
Certified checks_____.___.._...-- 1,025 2,060 1,290 
Treasurer's checks._____________.- 3,153 661 2.829 
Dividend checks_______________- A 18 159 
Deposits (time)— 
Ctfs. dep. not pay. within 30 days- 13,257 7,200 25,000 
Open acc’ts not vay. within 30 days 1,262 495 6,391 
EE SE ne i oe ite ees a 718 251 2,415 
Borrowed on United States bonds -- aan 116,060 115,000 
an oe? i .. ceeseeeusececs 10,226 21,10 oeemiide 
rr eens nnenae § 8° | eens 2,541 
I i i ca i eile 060ml ( rl 26[6[ClCU 
Cemer Mepeieies... .n<caccanccecece: . « haa 139 45 
Notes and bills rediscounted __-_ __- a... cevienimione >. “shdbenaena 
aia $640,657 $630,755 $628 3248 


Roxbury Trust Co. (Boston). 


Resources— June 30°21. 
ia, rr rn Pee... Cade ncescas ' $299,806 
Other stocks and bonds----.--.---- es 
Loans on real estate............... 
i ea 504,090: 


, ki SI an oe rene 





Banking house, furniture and fixtures. 14,500 
Due from reserve banks___________- 80,366 
Due from other banks____________- ' 
IRIE I Ra a aie 37,802 
ee ne tek eae aie 327 
er as a $936,891 
Liabilities— 
KE a $200 ,000 
Ss I a 30,000 
Wmanvecea progite................. 11,186 
I a a 672,897 
eo) res N.C cececece 8 8 =©=©6coeses 
ee ee ee ee. cccccececeo” cocce 
etl 
Bills and accounts payable_________~_ 22,000 
GPeeee ~HeeNneee. «cc ce ce cccccecece SOS 
ae ee a ae . $936,891 








Dec. 31° ae Nov. 17°19. 
f $13,987 $14,222 
96721 233,514 

63 ,000 54,000 
4,219 104,818 
120,452 119,207 
14,500 15,678 

f 29,351 52,741 
14,494 8,343 
35,711 32,241 

. 262 96 
$572,697 ~ 19635, 360 
$200 ,000 $200,000 
30, 200 30,000 
1,7 10,228 
333265 370,795 

= dak dean 1,002 
7,499 14,678 
desea 8,600 
188 57 
$572,697 $635,360 


South Boston Trust Co. (Boston). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
U.S.and State of Mass bonds____-.- $279 ,7¢ 65 $254,695 $315.811 
Other stocks and bonds_.......---- 533,901 473,509 493 ,663 
Loans on real estate ___.__-_- 1,283,300 1,284, 095 ) 852,463 
Demand loans with collaterals... . 307 176 325.328 248 404 
Other demand loans. .............- 72,368 19,730 2,765 
Time loans with collateral... - 172,177 736,392 1,135,856 
Oger time 0aMS6....ccccccceccce oil 203 ,256 267 ,O88 03 ,736 
Syndicat’ participations....-c<cc<<0 j  -<---- <«c--- fad 
a a a 32 1¢ 26 
Banking house__.._____.____------ 43 ,000 oo 8 8=—s aes 
Furniture and fixtures____________- 4,013 fF ie = 
Due from other banks___________--_~- 135,155 164,396 | 
Due from reserve banks_____.._-.-- 101,857 200.7345 288 .900 
Oash and cash items-_.............-- 118,040 150,217 166,044 
Ss REE 778 6,698 199 

eS . . cocdeccocccoceccoccoesss BSMSIS BIS See 

Liabilities— 
ee $200,000 $200 .000 $200,000 
- RTA . 50,000 50,000 50,000 

Pe Cen casegndeacweeeued 32,632 20,504 26,146 

A i ia ee 8.693 3,044 legate 
Deposits subject to check_..._...-- $20,488 1,181,873 1,407, 384 
Liberty Loam acCount....-<<ccecec-+ j<«----- 2.666 56,590 
Certificates of deposit.............. 4,200 5,340 3 399 
I a sin 5,074 10,999 27 ,O68 
Treasurer's checks ...........---.--.- 17,214 25,772 71,563 
0 ES» Za 3,284 2,432 ps ee 
Deposits, savings department... .- 2,058,233 2,400,562 1,892,004 
Dividends El IRN so deaaharn 5,000 5,000 
iB TI Ce Se as ee 90,000 
A TEP LE A Re 95,000 coe i aaa 
Other liabilities, reserve tor interest..  _____- 20,767 22,850 
Total Mabilities. .....ccccce- ew-- $3,254,818 $3,928,959 $3,852,504 








State Street Trust Co. (Boston). 

















Resources— Dec. 31°21. Dec. 31°20. Dec. 31 '19. 
DGD canteeccosecenooceoseeooeceg ante. alae Gee 
LENS Det a 1, 05! 520.386 ' 77,190 
Cash in office and banks____.._ .-. 98,655 9,343,491 ,865,400 
Real estate and safe deposit vaults... 1,100,912 063,063 1,058,545 
Liability on accept. & accept. purch. 1 OFF ete 3,080,343 »105,403 
Liability under letters of credit. - 73, 63 ,059 18,514 
Notes and bills rediscounted__.._ ._ 1 936'040 5,980,870 4,371,810 
tl een eli ial i Ra AEA 09,360 80,545 68, 

Bed mbecoecccosccoceccecooscotnet eee Selinnette Geet 

Liabilities— 

EN ALT A $2,000,000 $2,000,000 $2,000,000 
Surplus and undivided profits... 3,233,247 3,227,574 3,24: i374 
Sten nctetinninime combining’ 1.648,000 3,091,561 2,990,772 
Acceptances of other banks endorsed 

let Ata Roce eee A EO A 242,737 1, of 436 
Customers’ letters of credit... - 716,968 177.158 514 
Liabilities for rediscounts____.__--_ 1,936 ,040 5,980,870 4, 5ri "810 
i  neeanen ... nee 150,000 496, ,000 
i 32.488,.917 35,905,694 34,464,146 
Other liabilities......._____.___._._. 274,823 443,185 125, 

eee. eer es Bee S| $42,297,995 $51,218,779 $49,385,772 

1921. 1920. 1919. 
Rate of interest paid on deposits- --- 2% 2% 0 
Dividends paid in calendar year-_--_-.- 10% 12% % 10% 


United States Trust Co. (Boston). 











Resources— Dec. 31 '21. Dec. 31°20. Dec. 31°19. 
U.S.and State of Mass. bonds__-_-_-_-. $1,517,270 $1,656,883 $1,612,560 
Other stocks and bonds_____.__---. 4,927,262 4,862,851 91,065 
Loans on real estate____________-_- 4,910,436 3,967,092 2 999,858 
Demand and time loans__________-_- 4,320,175 7,380,186 8,696,973 
Customers’ liability on acceptances 

and letters of credit_____________ 28,450 ae )6=—)——t( re 
United States bonds borrowed___... #£-—----- a 8 8=——ié=O rie 
Syndicate participations___._...___- 164,713 218,557 176,186 
GO EEL 1,737,931 2,330,256 3,045,415 
— <li hela its 347.749 403 ,609 413,387 
A. 2 n onicsennneasabbooee 10,7 268 

Total... 17, 964,736 $21,444,952 $21,837,043 

Liabilities— 

I ee $1,000,009 $1,000,000 $1,000,000 
RRR ESR 2 ae RED EPG ai SR 1,000,000 1,000,000 1,006,000 
Undivided profits.__..._______-.-- 202,752 272,716 266,875 
Acceptances and letters of credit ___ — 28,4 6 
United States bonds borrowed___... —----~- See ee 6_—§ wae 
lll EE LE AL EGE 15,733,534 16,448,635 17,405,640 
Notes & bills redis. with Fed. Res.Bk. —--.-- 2,094,000 2,164,462 
CPUS? MAMEIIOIEE. accceedcececeocecece coccea 4.350 66 

EE a ea ea $17,964,735 $21,444,952 $21,837,943 

Trust department (additional)... __- $1,810,974 $1,699,506 $1,569,417 


Winthrop Trust Co. (Boston). 


Resources— 


Dec. 14 '21. 
U.S. and State of Mass. bonds_____- 6.142 


Dec. 31 °20. 
$33 .967 


Dec. 31 ‘19. 
$62,611 











PHILADELPHIA COMPANIES. 
American Bank and Trust Co. (Philadelphia), 














Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
OE EF pare $102,428 $186,236 $149,445 
Due from reserve agentS__________-- 166, 595 975,153 188.165 
Legal reserve security at par ane 250,400 333 439 188,165 
Nickels and cents__________-_-- - 459 227 3 
Check and cash items______-_-_~- 933 2,091 303 
Cee ween » demons 5,811 167 
Commercial paper on one name 713,385 206 847 131,951 
Commercial paper on two names __- 320,113 335,790 201,779 
Time loan with collateral______- 65,016 562 632 500,122 
Call loan with collateral __-- 80 ,9S2 396,372 320 466 
Loans secured with bonds and mtges : 18,9060 48,800 40 000 
Stocks and bonds___.- 797,420 RSY 643 694 042 
Mortgages and jud: ymentsS.______- 12,500 12,500 6.900 
Real estate and building. _____---- 65,791 5,791 50,891 
Furniture and fixtures-_---_. os 14,006 14,006 14,006 
Overdrafts _____- ee ae Sabie 190 1,159 1 O82 

I noi ee eee ke _.._. $2,609,451 33,386,497 $2,789,459 

Liabilities— | 
Capital stock- $300 000 $300 ,000 $297 ,250 
i 100,000 100 000 70,000 
Undivided profits - 64,165 63 836 $0), 272 
Deposits subject to c heck __- 1 369,621 1] 853 309 1,583,891 
Demand certificates of deposit. orm 14,926 10,056 10,694 
Deposit by C ommonwealth of Pa 50,000 25,000 ; 
OO eee 2 368 56,749 11,169 
Treasurer's checks_____-_~_- are 7,¢11 936 3,335 
Saving fund deposits - 657,425 976 433 732,728 
Dividends unpaid __. wre 602 175 120 
Reserve for depreciation ---_- 42 630 ee 

RS, A, ea ae -__. $2,609,451 p38. 497 $2,739,459 

Aldine Trust Co. (Philadelphia). 

Resources— Dec. 31°21 Dec. 31°20. Dec. 31°19. 
Real estate mortgages_.........-.-- $43.663 $14,315 $14,700 
ff eee 1,151,937 1,006 ,469 554,687 
Reems G8 Geese... ...ccceeccecece 1,567,111 1,379,265 1,425,899 
Loans on commercial paper_.....---- 949,105 592,607 355,617 
I sig 178,300 --... Bd Antectiagl 
RTE TTL Re Te 50,000 150,000 150,000 
AS AE 43,746 57,569 160,288 
EEL LTTE TTA 331.094 122.403 87.948 

ie $4,314,956 $3,322,628 $2,749,139 




















Other stocks and bonds_____- ate 358,404 295,977 276,785 
Demand loans with collateral______- 1 83,002 50,559 16,129 
Other demand loans__._........--- 29.655 27 450 
Loans on real estate______________- 59,725 48,875 
Time loans with collateral_________- 537 ,900 19,890 13,980 
Other time loans..........--...-.--.- 104,818 77,609 
I 30,976 28 340 17.785 
Due from reserve banks._.....--.--| 134,962! 64,545 85,334 
Cash, currency and specie____-- nein | 39,124 oO 
ia ea a EE Te a Me a ae ee eC ,000 
I 37 34 
EE $711,638 $658,178 
Liabilities— 
I, i ne $100. aaa $100,000 $100,000 
|? eae pre 4 { 25,000 25,000 
'Individed profits______._________- a 363 7.506 
Deposits subject to check_________. 558,257 441,050 
Certified checks.._._...__________.- 1,58 76 
Treasurer’s checks________________. 1,177,262 7,898 3,142 
Due to reserve banks_____________. i caesehiee 25,736 
aoe te ober Meme... cuceeecet 2 20=—i (i i‘iliOU; ;Cl wo 3,007 
United States bond account___._... ss _--eeet—t—“—si«sC weer o, 
I a lt al 5,000 
Other Malbitities..... --ecucccccece @§©6eoceccee 178 33,500 
Reserved for taxes_______- he eee 2 280 2,358 884 
Construction loans_______. eae «eee 8,278 
RR Ee a mee $1,331,386 $711,638 $658,178 
Aldine Trust Co. (Philadelphia) Concluded 
Liabilities— Dec. 31°21. Dec. 31°20. Dec. 31°19 
Capital stock paid in.............. $750,000 $517,600 $385,700 
ous in it italian te latiaet-araipeteet 480,000 340,560 261,420 
ndivided profits........--------- 97,763 78,912 58,252 
pemee thee ht FRET AE 2.026.494 2,004:493 1,656,313 
Bonds borrowed_____. Re a 8 6=—S—ti‘( cl” 
Dividends unpaid__........--.---- 229 103 39 
Ground rent. 4%_______.-_-._.----- 100,000 101,515 
Accrued dividend paid in__________- 910 odie . 
Bills payable... ...-.-.--..... 781,260 256 ,000 286,500 
a ee eee ea $4,314,956 $3,322,628 $2,749,739 
Belmont Trust Co. (Philadelphia). 
Resources— Nov. 30°21. Dec. 31°20. Dec. 31°19. 
Cash on hand and due from banks- - $168,820 $141,109 $152,386 
Commercial & other paper purchased. 81,113 196,451 251,385 
Loans on collateral__.___._________. f 403,360 232,799 
Loans on bonds and mortgages- ---- 664,359 33.380 48,550 
Stocks, bonds, &c______._________- 539,014 501.852 595,822 
Mortgag i eee 315,109 964,311 220,311 
Banking house and other real estate __ 65,992 50,007 49 ,065 
Miscellaneous assets -__-_ - dehowses ae 13,093 2,835 
Accrued income __. r i" 15,464 > 8€=©=6se woe 
Total _- ee _.. $1,852,871 $1,616,339 $1,553,153 
Liabilities— 
I $125,090 $125,000 $125,000 
Surppes } nine: ane %. 009 | 99,455 82,089 
Individe profits -. aan 0, j 
Deposits _ pe cagtipaueemes. iia 1 360,263 1,301,050 
Bills payable___. oi enh iliaanic aie 40,000  §j§$wu2c2- 3 <---- 
Special reserve account-__-_______-- 23,898 ~~ = - ar 
LL, 28,180f 20,066 45,014 
Accrued interest payable..........-/  -.---- | Ree re 
| le ESE ER en ee $1,852,871 $1,616.339 $1,553,153 
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*Broad Street Trust Co. (Philadelphia). 








Resources—- Dec. 31°21. 
rr rr re i seemeneesoosesoosescooess $19, 542 
Due from approved reserve agents_........---------------- 41,535 
fp a ea 935 
Commercial paper purchased upon one name_.-....---------- 20,000 

Upon two or mere names.................2--2----------- 43.720 
Loans secured by bonds and mortgages_........-.---------- 335.000 
ee no.  eendenebeoanesseseet 9,366 
Furniture and fixtures.........--------------------------- 98.915 
BOVENED GIATIDD. « ccccccccccscccccccceccsessosceccencnese 10) 

Ds dc cin cre oeddaconedsasennseasedoseséasoosnesesens $498,413 

Liabilities— : 
Gamital stock... ..occccccecccccoscccccccccccccccsccccecesse $155,548 
Surplus and undivided profite_.......--------------------- 45.249 
Deposite subject te check... ........2----2000cce een eee--e- 260,029 
ee Cee oeccceccee eas eeseseeseooenesesce 3.726 
Special time Gepeslte...... cccncccccccccccesscccccesce= ipaneies 33,86] 

MEL, <cacodoavocdeoeddesescoresonsncesessonsooess cose $498,413 





* Began business Dee. 1 1921. 
Central Trust & Savings Co. (Philadelphia). 






































sources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 

ae i $1 £009,715 $1, 267.166 $1, 344, 3! 3 

ommercial & other paper purchased 5,144,898 4,577,607 8,154, 043 

mount loaned on collaterals. ....-- 3,480,105 3,636,768 750,581 

eal estate, furniture and fixtures_--. 379,087 373,173 368,558 

i FF F ea ae 5Y2,454 463 869 492 4 79 
i iL... < ceueaeeeeueeneed 1,324,576 2,195,638 1,527 280 
FT %,743 12,722 15,357 

ale ia i $11,939,578 $12,526,943 $12,652,681 

Liabilities— 

a i alana $750,000 $750,000 $750,000 

ie ees RG ea 800,000 700 000 600 ,0O0 
Un vided (Ra N eee ariel 47,059 64.626 18,260 
I 10,227,756 10,936,085 11,185,279 
— pe oe al ee tae ean 114,763 76,232 99,142 

ee ee een ee ee $11 939.578 $12.526.943 $12,652,681 
Tease e eccaeass (additional)...... $3.67. 792 $3 543.204 sag ,693 
Rate of int. pd. on dep. eof $500 Rover 2 & 3% 2& 3% 2& 3% 
Dividends paid in calendar year_.... 8% 6 % 6% 
Chelten Trust Co. (Philadelphia). 

Resources— Dec. 31 '21. Dec. 31°20. Dec. 31 "19. 
Neal estate mortgages. __.........- $323,175 $306.050 $247,550 
Loans on collateral, &c............ 1.343 329 1,355,814 1,37 0 ,530 
Office building and lot_____.___. 237 092 185,849 ‘113,487 

i i EEE 24.022 

| f, 2 eqetppegor 122,879 116,774 108,121] 
Oash on deposit. .........-.......- 114.206 82.540 138,805 
Bonds, stocks, &e_............-.-- 1.195.528 1,490,984 1,309,514 
gS REITER ET 11,855 11,847 9,933 

OO — ee ee $3,372,086 $3,549,858 $3,297,940 

Liabilities 
Surplus eee aa $200 .000 $200 .000 $200 090 

i 125,000 125.000 125,000 
 _ (Sagas 52 ,3f 55.317 40,545 

ly deposits aie ensbieiilnedtnentelt 2,946,224 3,140,664 2,777,392 

ther liabilities. ....... -_..--_.- 40.000 a enn 155,000 
Reserve for depreciation of securities_ 8,554 ee sin ans 

FE ee Pe $3 372.086 $3.549,858 $3,297,940 
Trust department (additional) _...-. e ores 700 oes. 5,995 thd 745 
Rate of interest paid on deposite___ 2% demand: 3. one time 
Dividends paid in calendar year... _-. $16,000 $16 $14,000 

The Colonial Trust Co. (Philadelphia). 

Resources— Dec. 31 ae Nec. 31 ‘20. Dec. 31°19. 
Real estate mortgages__..........- $95.3 $75,550 $86 550 
Stocks and bonds. ..............-. 2 $7 156 ° 5233" 134 1,740,271 
Loans on collateral..........------ 2,478.94% °? 274.083 2,600,662 
Furniture and fixtures__........... 19,32 16,756 18,777 

ash on hand and in banks___...-- 937.014 1,023 ,786 638,494 

ommercial and other paper owned. 2,107,600 1,928,435 1,198,774 
See CONES. a cccececcasccestessce 107 423 90,195 59,577 

ea $8,518,059 $7,631,939 $6,343,106 

Liabilities— 

Capital stock paid in... 2... $500, 000 $500 ,000 $300,000 
ra and undivided profits... -. ‘ 650 332 600 ,020 385,898 

eneral deposits... ..._..-.-.-..- 741,558 5 744.803 4,932,208 
Bills payable and rediscounte- ~~ ~~~ . 575,000 744.755 725, 
Reserve for tuxes, etc. ...........-- 37.841 | 8§=§=6~@tenee 
LETRA Oe ee 

EERE $8,518.059 $7,631,939 $6,343,106 
SEES IE oF 313-008 oe Fe 700 $1. mrt§ 153 
Rate of interest paid on depositsa_._..2% to34%% check: 3 to 3. 65 savings 
Dividends paid in calendar year____- “10 % 10% 8% 


Columbia Avenue Trust Co. (Philadelphia). 




















Resources— Dec. 31°21. Dec. 31°20. Dec.31°19. 
Oash on hand and due from banks_. $832,829 $604.139 $773,145 
spomamerciel and other paper owned __ 529,338 296 .097 296 596 

ans on collateral._.________._____ 1,486,552 1, 463.7 51 1,227,448 
Loans on bonds and mortgages... . ia 25,155 51 942 395.780 
Stocks, ate <5 le 2,250,933 2.501. 198 2,047,073 
ie ee a aaa eras 189,687 219,670 207 554 
Bank _ heey furniture, &c..... a 180.000 180,000 180,000 
Other real estate... ~~ ee eee ewe 4,000 7,200 62,250 
Miscellaneous assete_________.__.____ 3,808 1,637 1,826 

EE ee $5,502,302 $5,325,634 $5,191,672 

Liabilities— 
TR A $400,000 $400 .000 $400,000 
Surplus and undivided profits___._. _ 588,058 604.39 595,064 
ne 4,483,169 4,297,952 4,175,240 
Dividend unpaid_.__._._-.-_-- 20,000 16,000 16,000 
Miscellaneous liabilities. ......... - 11,975 7.285 pea 

th. ~cesssbbonabnanoamneceeen Gb 68S eee | 6S. 
Trust department (additional). _- — $1,667 268 $1,.612.174 $1,438,310 

Commercial Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
EE a $247 442 $285,908 $258.59 
Due from banks, &c_... 773,620 4,914,204 4.900.588 
Loans and discounts. .......- 20,613,384 20,295,356 14 963.927 
ee en ee ew eeewe 6,706,340 8,951.751 8,680,667 

eal estate "aaa etretpattatet a 731,509 166,500 102.262 

tomers’ liability on acceptances... _.____ 500.000 300,000 
ee a ea 311,843 191 ,U4z 154.038 

EE ee ae $32,384,129 $35,304,761 $29.360.051 

Liabilities— 

Dapioel ELE REE a ne $2,000,000 $2,000,000 $2, 000 .000 

(iO ae aaa 2,750,000 =, 750, 000 2.750.000 
Un ied Biee Ree 624 ,967 428,143 435. 4@11 
Deposits ~: ject Se See 26,067,469 24, 634. 163 20,541,711 

ns & redisc. Fed. ae Bank_ . 500,000 4,992,450 3.132.420 

aeetanes ee ewewweneceeeseeeneee = ----- 500,000 300 ,000 
RE EE 441,693  ______ 200.302 

CE a ee $32,384,129 $35,304,761 $29.360.051 
Trust ect caees (additional) ..... $24,947, ,013 20.128 000 oi) 1.119 

20. 19. 
Rate of int.paid on dep. 25 S800 & over 2% 2% 2% 
Dividends paid in calendar year..... 16%, 16% 16% 





Commonwealth Title Ins. & Trust Co. (Philadelphia). 








Resources— Dec. 31 '21. Dec. 31 ‘20. Dec. 31 °19. 
Real estate mortgages__.........-. $105,895 $948 .744 $936 .208 
Bonds and stocks................. 3.950.962 4,104. 133 5.023.803 
Loans on collateral.._......------- 3.140.583 2.931.753 2 922 687 
alt ie noite 1,601,175 1, $04. 138 1,226,067 
Cash on hand...............-..-.-. 341,294 21.417 91.861 
Cash on deposits........-.-.------ $31,133 429.422 427,756 

ther assets.................---«-- 128,776 316.753 138,905 

Metal. ...ccocecseceecececucecece $10,399,818 $10,256.360 $11,067,287 

Liabilities— 

Capita) stock paid in...........--. $1,000,000 $1.000.000 $1,000.000 
rue and reserve fund______.____. 1.250.000 1.250.000 1,250.000 
spo lf aaa 484.529 367 .460 369,767 
De posite 8 ett la I a At AERA Ce 7.226.066 7.186.540 8.012.692 
el a a a ten te 290) OOO 3 ____._. 400 .000 
Other liabilities.............-.---. 239 223 452,360 34,828 
ae eee $19.399.818 $1 0.256.360 $11,067,287 
Trust department (additional) _.___- $25,791,043 25,077 07 677 $2 44 58 848 
l 921. 19 
Rate of int. pd. on dep. of $200 & over 29 2% 2% 
Dividends paid in calendar year__... 2 2% 12% 12% 


Continental-Equitable Title & Tr. Co. (Philadelphia). 











Resources-— Dec. 31°21. Dec. 31 ‘20. Dec. 31°19. 
Real estate mortgages............- $1.524.875 $1.399.434 $721,349 
Stocks and bonds_.....-......-... 2°931.491 3.910.453 4.531 629 
Loans on collateral... 2.2.2. ee 6.063 .683 6.019.317 §&,783.749 
ti aaa na ieee eae 14.465 14.465 757 631 
Jash on hand and in banks... 1.312.179 1.738.024 900.37 
I 2N1 518 345.955 383.173 

 itiiiinintepencoiedichdiceaeceiinil $13,151,211 $13.427.648 $13,077 905 

Liabilities— 

Se ee $1.990.000 $1.000.000 $1,000.000 
Surplus and reserve fund___________ 1.000.000 1.000.000 1000. 00 
Undivided profite._.........______- 205.829 298 8738 311.718 
General deposits__.....2-.--2 2 Le 10. 492. 987 10,695.149 10,044,891 
Dividends unpaid_.........______- 385 3.767 095 
I 200 000 200.000 417.009 
ther liabilities....._.._.._____.__. 218 N1N 229 R54 303 601 

I 1s bob. zil $14.427.648 $13.077.905 

Trust department (additiona])...._- $9 184.425 $9.184.425 $8,232,259 
1921. 1920. 1919. 

Rate of interest me on deposits... - 2% sight, 3.65 time; 2% s't, 3% time 

Dividends paid in calendar year_.-_--. $120,000 $135. 000 $90,000 


*East Falls Bank & Trust Co. (Philadelphia). 


Resources— Dec. 31 1921. 
I Le dll ean $33,427 








Due from approved reserve agentS......-.----------------- 103 ,836 
Due from banks and trust companies._........-.-.-..-.---- 1,196 
es i. . occas eeboeesoeseonesesooese 216.009 
Time I eel 104 ,480 

LCE TG ELE LETS IT LR RTT 77.008 
psa secured by bonds and mortgages_._._....._..-.----. 18,200 
EAN a RE 7 i cy SST pn Omg SRE epee 432.241 
I a a a 3,655 
Office building, furniture and fixtures_____..........-.----- 16,582 
IE aa ce NNT ema: Spee 791 

Dich nninnnnrnEenniaamaabied $1,007 ,425 
Capital EE ee ee ee en ee meee ee neon $125, 000 
NNN A mai RIYA geet 125,000 
i A RAR ts a ANE IEE NES ea NIG Wipe IPRA 3,154 
EA LLL LL ALLEL ILI ELLE LLL! ALLE LTE EAE 406.577 
Ra NR aa ARLE RRS 338.310 
LEAL EELS LLL LAL ELE LER LT: 2.561 
LLL LLL ATT NT TAT ON 6,823 

BES Ce ey eae eS eT aE ey oe Oe $1,007 ,425 





* Began business as Bank of East Falls in 1916 and as East Falls Bank 
& Trust Co. on Oct. 15 1921. 


Empire Title & Trust Co. (Philadelphia). 

















Resources— Dec. 31°21. Dec. 31 '20. Dec. 31 °19. 
Cash on hand... ~~~ _- $57 352 $90 .003 $99 .566 
Due from banks and bankers____._ 30.526 63.005 22,052 
lil A A cr Rd 344,257 361.193 340 487 
Pioers, Bones. S6..-coccoecceeoee< 7 597.874 46 .508 479,981 
A IE 234.157 244, 410 227 943 
Rea! estate, furniture and fixtures. _ 56.431 56 .787 54,344 
Miscellaneous .......--- 2 7 1 30 l 950 

Ene peer mae $1,320,604 $1,303,207 $1,225,323 

Liabililies— 

Capital stock paid in... 2 ~ $156.575 $156.57 $156.575 
i ie ae Ae I 25.000 31.040 64,343 
Do ee... wssessesceuese 63.973 4.522 
a A ee aes 942.489 979.017 939,316 
Reserve for depreciation. ._...____- i 
Miscellaneous. .......- ~~ ___ ee — a ee rae 
Unpaid dividends__..__._-__.___ 64 53 89 
I a 120.909 72.900 65 000 

TET Tae CE $1.320.604 $1,303,207 $1,225,323 

Excelsior Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 °20. Dec. 31 ‘19. 
Ae a ee $105,298 $763 .302 $743.198 
Due from banks, &c_......-.---.-- 146.884 133.646 121,496 
Bees OEE BONES. .ccccccecccecsee 1.222 666 991.427 1,164 571 
Loans on collateral... -.--- 1.601.017 1,376 .972 857.675 
eS a 470.375 389.875 273.204 
Real estate, furniture and fixtures. _— 57.400 51.091 49 900 
ee 12.905 10.152 9.320 

ee A ER ee $3.616.545 $3.716.465 $32.219,364 

Liahilities— 

a a ,000.000 $300 .000 $300,000 
Undivided profits and reserve fund_ 208 334 165.643 152,393 
re 3.032.293 3,101.615 2,659,472 
Bile payable on time _............ 60.000 130.000 100,000 
SE coccsccesccusssosede 15.918 19,207 7,499 

ERS EE ee or $3,616,545 $3.716.465 $3,219,364 


Federal Trust Co. (Philadelphia). 





Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19, 
Bonds . . ....cccccnccccewenescceee $854.088 $892.880 $785,862 
Real estate mortgages_.....-.....-. 9,750 280.400 237.570 
I ET 1,741,335 1,882 .922 1,957 684 
Loans on personal securities........ 487 .486 430.709 379.464 
ES SELES IS EE Fp 81,96 97.9 
OE EEE 545.2 48.368 138.110 
SS SEE LELELLETETT 329 937 294 .647 241,207 
ia os cities 24.334 13.948 | 5.083 

eee eer $3,894,421 $3.906.596 $3,842,901 

Liahilities— 

Ce EE... . ccmcatocceceocesese $200. a $200 .000 $125,500 
ee OO eT 199, 178.808 131.578 
General deposits payable on demand. 3, 179° 050 3.177.788 3,300.8 
Bee BOSON cscosccceecocescesee 300.000 50. 285, 
LT 15,685 ~-cese 
ee... csdteeentieseeseeouesece $3,891.421 $3, 906. 506 $3,842,901 


1921. 192 1919. 
Rate of int. on dep. of $500 & qver———S check; ate % savin 
Dividends eid in calendar year..-... 10% 10% 6% & 4 


























Fes. 25 1922.] 
























































Resources— Dec. 31°21. Dec. 31 ‘20. Dec. f "19. 
Real estate mortgages__.......... $256,970 $216.573 211,700 
Stocks and bonds.........-..--._ 775,782 749.5 512,003 
Call loans on collateral........... _ 1 340° 528 1,369.216 1,092 .639 
Commercial pape............-.-. 215,456 203 312 132,942 
RE SA eT 48 500 50.000 50,000 
EI PLETE 145,340 169,821 101,193 
CS Sa 74,011 99.765 64,606 
Furniture, Teteres and vault... 6.467 5.139 3,544 
I 21.772 47 437 182,118 

0 SS ae stiehinieinals . $2,884,826 $2,910,859 $2,350,746 

Liabilities— 

Surplis ne eee $200,000 $200.000 $200,000 
RR RE Ae en 106,000 106.000 06 ,000 
| Eee 65,740 65.638 72,103 

Reserve ea aged a EO | 1 168°312 1 041.918 1,856,481 

ET Se ,165, ‘ ; , 481 

General de anes payable wesapocoen! 1.269 358 1.439.466 

I ccititiiiiiniaitninieinn 3,219 7 837 116,162 

Ry Ve Ee a... $2,384,826 $2,910,859 $2,350, pt + 

Trust department (additional) ...... '$56.755 $52,842 "$43.4 















































Fidelity Trust Co. (Philadelphia). Girard Trust Co. (Philadelphia). 
Resources— Dec. 31 '21. Dec. 31 ‘20. Dec. 31'19. Resou Dec. 31 '21. Dee. , 
Btocks, bo Ee ae a ee 2 $3.859.752 $4,165,403 | Cash on hand and in banks......... $9,202,439 $9, ‘836. 333 SE 110 1% 
BGR, BOaaccoccesessaence 53 434.582 26.043.272 23,161,021 | Loans . 2.2... cece ccc cccccccccce 18,869,167 29.798.285 33.390.553 
on i aah ae ce nl hee ieee 22'599.919 29.681.795 29.576.072 | Securities _.........-.---.-.-.---. 24,634,069 20.541,804 23,355,177 
Real ¢ estate, office building and lot-. 2.695.249 2,100,823 See Bee t Wet SR ciancscocensscdniseasec 3.371.412 3.371.912  3'526.98 
U.S. Govt. bonds borrowea & pledged | §_-__- 669.900 ....- Customers’ liability on acceptances.. __-.-- 250.000 "300:000 
Customers —~ 4 onaccep. & let.ofcred. 150.345 Zo. oo il le VERE? CUSSUTEER. conccccacesessocns 126,460 156,286 136.978 
ONG . .... 2c ccc cccccccce 3: . 458,775 , D0: ' 
Cash on deposit--2222 22222222222 5.224.826 5.241.787 4,881.212 | _Liabiliiiean> Ce eer Clave ene Cverenniee 
nnn nettahones 16S oe eet ege «758-288 | Qapital stock. -....--------------- $2,500,000 $2.500.000 $2,500,000 
iaeieietateteheteiatatetebeatabeaes a. urplus fund__....-2-2- ll .lteee. «67,500,000 7.500.000 7,500,000 
Total -----cecnneennan-eeenna-- $50,073,201 $60,476,610 $63,347,548 | bills payable and rediscounie 2222-77773 PON BTR DLN 
Capital stock ----.....-----.------ $5.200.000 $5,200,000 $5,000,000 | Dididnta 77777777 TTT 43,580,844 45.703.245 46,630,016 
Surplus and profite.----2222-2-22 16.661.180 17.870.978 17.080.406 | Drafts and bills accepted ~-~~~~~~ ~~ 225, 
rafts and bills accepted ..........  $-.---- .000 
Bille pa: Se geecececenecacaccccooce 32.706.498 36,661,448 29,522,351 | Other liabilities.........----- ue ite . 
es DG icneemeecenseceecceres 2'000.000 7.939.000 11.483.792 | qriigng 1 rn RS 
securities borrowed ........-.. =------ ER eet FOR. weccangoapeouceseuqeuouce $56, 03. 547 $63.974.620 $65,929 385 
Reserve fer Soares. of invest._.____- 1. 250. 900 ee = oe Trust dept., excl. of corp. trusts... .- 277 322.359 250.014.593 231,978,595 
u DEE eEPcesesceaceoeeeesoensoesco 0 06©6EOCCS —=—t—‘(i‘iéiwcw we  SSSLULUC SCS 
Acceptances exccuted.............. 150.845 ee Guarantee Trust & Safe Deposit Co. (Philadelphia). 
cies rents_-.----.------------- Sak OOD Soh OO ~----- one Dec. 31 21. Dec. 31 '20. Dec. 31°19. 
Other liabilities, sccrued tazes...... 210.683 295.293 230,999 Due from banks and bankers_.---_- #589684 654 1 O76 318 1133 580 
ans on collateral..........------ ¢ "AAT" 
EE ee a eee $59.073.201 $69.476.619 $63.347.548 | Loans on bonds and mortgages se OT> BBO aTR | GGT Rae 
Trust department (additional) _____- 267,740,087 246,969,603 238,723,115 | Stocks. bonds. &C_...-.---.-----. 2,800,307 2,420,320 2,619°66 
. ; egal securities, reserve........... On). ’ f 
Finance Co. of Pennsylvania (Philadelphia). Mortgages and mandamus.......- ~~ 351/896 351 896 200.009 
Resources— Dec. 31 '21. Dec. 31 20. Dec. 31°19. | Real estate, furniture and fixtures -- - 550,577 6.4 643 
NS aa $68,708 $79 $73,401 Interest accrued.........---------- 70,249 97 .57 7.4 
Due from banks, &c.........-.-.-- 462.308 854.047 371.313 | Qverdrafts --------_-...---.-.---- 5.982 44.684 .....- 
Commercial and other paper owned - - 10.150 137.877 614.814 | oonsons assets....------------= 225.000 229,800 -.... 
Loans on collateral..........------ 630.695 468.236 499.187 | Other assets..--.----.-.---------- 48 .639 23.601 63,158 
ote EC. .cnccccccecccece ae 855 5 ate On aie HS Lies: ww een enn nen wenn neon $10,968,673 $11,241,817 $10,905,307 
Other assete-----------22--2------ : 489:223 2. gt 999 , 2.541.608 Capital stock. ...~---------------- $1,000,000 $1,000.00 $1,000, 
i i i ia cla ae ee 445.6 ,665% : re ee ne es 
: ; ’ anes Undivided profits...........-.2. rit 3 400 aoe Bae 300744 
Se nee ane $9,522,558 $9,913,619 "$9,617,260 Reserve to cover depreciation in sec_ 74,134 71,73 
Liabilities— Pi otacenancepeneanseseawene 8,303'812 8,684,522 8,454.28 
Capital stock. _.....-..----.- $3.000.000 $3.000.000 $3,000,000 | Bills payable, incl. L. L. loans dise_. 500,000 00 .01 685, 
Undivided profits and reserve fund... 2.823.603 2.547.984 2,320,441 Interest payable to depositors. .....- 68,102 69 .621 61, 
| __i hn leie a Rgna S Rg 1.683.886 2.053.177 1.514.834 | Contingent liabilities.............- 225,000 229.8 duit 
Bills payable__..._...___....----- 1.993.000 2,268.000 2,655,000 | Other Habilities.............---.-. 19,225 26,881 32,210 
iscellaneous liabilities_........... 22.069 44,458 96 985 . 5 ee eT ey Se eae ee aT $10,968,673 $11.241.817 $10.905.307 
Re a oe $9.522.558 $9.913.619 $9,617,200 rust eee AEN (additional)...... $21,453.745 $20,549,001 $19,666,085 
Frankford Trust Co. (Philadelphia). eS Se Se ee a an 
Resources— Dec. 31 '21. Dec. 31 ‘20. Dec. 31°19. | Bonds, stocks, &c................. 1,235,184 50.: ! 
Real estate mortgages_.._......... $7 21.365 $581,520 $387,670 Mortgages ptbbhbimneeeanseoensaoe . 207 400 mi n't tr vi. t+ 9 O08 
Stocks and bonds__________..____. 3.982.603 3.760.090 3.537.908 | Loans on collateral & bonds & mtges. - 744,949 612.594 
Loans on collateral.______.._..-_-_e zs, 241.952 1,285.412 1,005,747 | Commercial paper............-.-- 249,331 sis. 772 $42.6 
Loans on personal securities......- i 679,121 465,211 439.252 | Cash on hand_...._...-.-------- 7.7 168 300 88.84 
Real estate_._.................... 5, 522 52 206 52.450 | Cash on deposit_.....-..- 2-2-2 eee 120,353 154. 376 204,619 
a on Bend sae reserve bonds___-— hag Fee Th ed 774.713 } si en building, furniture & fixtures_ — 74,72 72.999 71.522 
ash on deposit__.......-..------ 526, 297 ,26 Other assets... ....... 22. -- cnc enne 45,824 4. 
Other assets (incl. vault, furn. & fixt.) 13.937 14,234 21,088 ee ere 2 ¥ET GSD me $2 ate 
Total. ------------------------ $6,713,104 $6,829,171 $6,218,828 | Capital stock._------------------« $125.000 125.000 $125,000 
G@apital stock .......-.----------- _ $250,000 $250.000 $250.00 | Deposite ee enn nrn nono oro 2207 ° 408 3. s64.5738 9.477 808 
ele len lag --2-e------ “400. 099 400.000 400.000 | Other liabilities. -...----..-..----- ~ 50.926 151.533 182:72¢ 
Gen. dep. payable on demand & time 5.704.231 5,854,864 5.318.695 Total ....-...-..-----.-------- 2.754.930 $2,769,066 $2,874,074 
Geher lnbllitles............<.c...- 172,500 172.500 133,574 921. 192 1919. 
Rate of int. paid on deposits__._-...- —2%, check; 4% sav.— 2ch.,3 sav 
EE ee ae ea $6.713.104 $6.829.171 $6,218,828 | Dividends paid in calendar year--_-_- $7 500 $7 .500 $7,500 
Trust department (additional)... . $3,525,130 $3,648,638 $1,334,562 Hamilton Trust Co (Philadelphia) 
Franklin Trust a (Philadelphia). Po apy Dec. 31°21. Dec. 31°20. Dec. 31°19, 
Resources— 31°21. Dec. 31 '20. Dec.31'19. | Ghecks and due from banks, &e._ ~~ 159 286 343.979 ¥530°373 
Bonds and mortgages and real estate- 31 699,772 $1.427.291 $1,213,774 | Reserve bonds -s-- 356,918 63.600 224.800 
Stocks and bonds. ___._.........-- (021:245 “3 690.003 ~3!908:767 | Commercial and other paper owned-- 435.059 15.486 408.316 
a=. eneeS ot coll. & personal sec... 7 191, G08 6,787,669 6,138,203 | Loans on collateral............---- 648.291 655.267 578.417 
O8 DANG. ..cccccccccccccccece 509,679 471,893 435,556 | Loans on bonds and mortgages- -_-- 171,132 293.192 271,449 
Fe Seem 777 O13 924 257 892,136 | Stocks, bonds, & 
Furniture and fixtures.-..2..2._2- a 20 <ccee ce peo | ~~ eegetipaemensoanenieenennsatens ois onoCSaaau0 saa’ BOD 
Qe Gn wccccccccsccssncesece 18,179 609 23,986 Real estate, furniture and fixtures... 287.809 287 511 296.045 
epee : ccrued interest receivable....... 27.792 22,169 26,615 
Le a ee 14.3; f —— — ~ 
ignites ~~ $14,357,799 $13,301,622 $12,612,422 | Total. ---------------------=-~- $3,257,267 $3,428,086 $3,252,755 
apital stock paid in_-_____.._._.-- 1,000. 000 nom 
Divides and andi vided profite-- ~~... $1 89.323  P79L48L 612.694 SON BEE - cowcnwoereccseweccce $200.008 8200.90  S200-0nn 
vidends un QQ eeeeeeeee:—lCOeellCeeee CCl gC ieee ° , 
ine enc na 11,149, 26) 10.391.803 9,374,465 | Undivided profits. -—- 22222222222 47,591 77.947 60,71 
-eP 7 7 | Reserve for depreciation. --......-- 30,000 OE , Bees 
Op ay deny: TOE eee te | ee ok Salat 1,250,000 1,130,000 1,400,000 | Deposits _ _ - - 2.764.468  %,827.975 2,777,741 
Borveanes, (26-23 South 166 665-2 "5," ann-n- 828.000 | Bi pagabio: —o-occccccccccoccs NE 100:000 " --2- 
Reserved for deprec'n & contingencies 81,454 ------ ------ Acerued Interest payable poennamenes 15,141 14,434 14,48 
re 14.357 .799 01.6 l TOM. ccocanecenasaseceaneecous 3.257, 6 3 
Trust < department (additional) _____- , $170: 734 and ms | 430 seni O33°439 Trust departanent (additional) -..... $330.013 - $85 683 #5 3811536 
Germantown Trust Co. (Philadelphia). a Holmesburg Trust Co. (Philadelphia). 
Resources— Dec. 31°21. Dec. 31 '20. Dee. 31°19. | Cash on hand Dec 3) Si. Des.3) 20. Dec. 3) 1S. 
Cash on hand, due from banks, &-_ $1,216,319 $953,398 $963,109 | Hae trom benks and bankers.277777~ a4 'ke oo 6 
Loans on collateral._.........---.. 5'531.501 6.208.708 5.684.795 | Gersmeriel wee othen ones Owi -—° : 907 57,272 
Loans on bonds and mortgages. ----- 566.810 ‘587.430 ‘559.151 | Loans on collateral. 151-238 e+ es 
Btocks, bonds, &e..-----------=-- 4.486.447 3,783,266 3,960,934 | Honds.-------<--s2222200000-22- ber 408 «BT 338«—«OBSLO7E 
Sa pip ie ae f 95 Aaa cert er er eer er ere eee eee e2 e222 = ere ’ 
Real estate, furniture and fixtures... 314.684 302.163 PT Ae ore en oa eae be a 93.730 105.698 94,41 
ee ee ee 39'798 51.290 51'0 Lyd a. furniture and fixtures__ 40,500 39.389 8,8 
’ ° , ) ETE SA TIT 24.580 6.837 5,548 
Total. -- = sealed catalan iaiiatieinemtaineniiogl $12,267,609 $12,081,345 $11,450,694 I fae Foe o ccwceweconnneeeceeeee $1,175,849 $1,198,044 $1,108,155 
i si cate ddniiniaiinstineiiaals $1,000,000 $1,000,000 $1,000,000 | Capital stock paid in_.-.....-.-.-- $125,000 6125.000 $125, 
Surplus and profite................ 1.225.064 1.194.864 5.140.713 | Sarpems SUNG. ...coccccccecesocese 70,000 70,000 
= ME LL ELIE 10,042,545 9.886.481 9.309.981 | Undivided profits...........-.-- aie 11,444 85.149 33,42 
Rae ie i RE 934 822 067 234 879, 12 
tal... $12,267,609 $12,081.345 $11,450,694 | Dividends unpald-_-_-_......------ 5 107 
Trust department (additional)... . $24,994,649 $22,582,351 $21 1289" 345 ivisnslinanous Pi abilities EE ER 34,000 554  ~=—s-: 18 
1921. 1920. 1919. , Re $1,175,849 $1,198 044 $1,108,156 
Rate of int. paid on dep. of $500 & over Y 2% 2% Trust department (additional)... . ‘$31,784 $24,360 $21,625 
Dividends paid in calendar year... 10% 10% 10% Mina ail ? 1921 » i 3% aie 1919. 
ate of interest paid on deposits.._- cnec savings 
Girard Avenue Title & Trust Co. (Philadelphia). Dividends paid in calendar year-_---- 7% F 0 


Integrity Trust Co. (Philadelphia). 











Resources— Dec. 31°21. Dec. 31°20. Dec. 31 ‘19. 
Real estate mortgages__......-.--. $699 659 $709 .695 997 ,067 
I 3,265,059 3.177.145 3, ‘649 
Loans on coll. & com. paper purch... 6,000,086 (060593 5,556,287 
Real estate, furniture and fixtures. 126,231 179 261 379 
Cash on hand and on deposit_....... 801,047 680 254 18,598 
i apa aietelt « eaaneaa 15.59 13,689 34,714 

LA EE a eae $10,907,675 $10,770,637 $10,627,694 

Liabilities— 

Ee ees $500,000 $500, $500,000 
ii it el GSR I ES 1,500,000 1,500, ° , 
Un ivided epee eaaeta 63.902 325,701 239,846 
a le EE, 2 2 ea 8 445,060 8.428.868 8,351,428 
O wt lablilties SRT RR AR ra ES 98,71 16.068 36,419 
Ot. eRe $10.907.675 $10, 779. rH $10. 627.64 694 
Tae department (additional)....-.- $2, rh Beate $3; one $1, cy 9,172 
Rate of interest paid on deposits... _— 4% sav.— 2ch’k; 3 sav. 
Dividends paid in calendar posits... 2 checks Ar $90, 
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tadustrial ‘Trust, “Title . & Savings 5 Co. (Philadelphia. 


Resources— Dec 31°21. Dec. 31°20. Dec. "19. 
Cash and reserve. __............... $747 305 $808 903 $8 3 1,851 
Loans on collateral..............-- 3.535.877 3.859.406 3,052,284 
Loans to depositors. ..........----- 105,196 72,401 11,150 
Mortgages and ground rents_____--- 1.269.203 1,074,275 1,121,235 
Sh PT CDs cc stncadoarenoewe 3,920,319 4,039,825 3,917,665 
one Eocene (free of encumbrance) --- 7,100 A ti bn ang 

DI ino sseeeeaesceoqooegs 147.634 6 305 90, 
Customers’ liability on letters of credit _ || ee Jive 

Total ..... $9,733.134 $9,981,716 $9, 062.6: 58 

Liabilities— 

—— stock (full paid)..........-- $500 000 $500 ,000 $500 .000 

timer i ei en wae nip abiree | .175,9000 A ee ae he Oo 
Un ivided profits (net)__...._- ~~ 24 OOT 182,910 7 
Set aside for taxes accrued________-_- 24,500 co 8 86©=S saa eee 
Dividends unpaid........-.......- 15,000 410) 000 40,005 
Treasurer’s checks outstanding. . 2 383 ——— 060UmltéC 
Letters of credit issued - - _- 500 ai iatiiat te . — 
Deposits - 7 .095,744 7,934 422 (,14%,674 
Reserve for depreciation a 139.090 130,000 100, 000 

Sa $Y 433.16 $9,981,716 39,6 62, 6: 58 
Trust funds (additional)........--- $4 lea *1910 469 $1.2 “4 820 

192 110. 919. 
Dividends paid in caiendar year- 16% 16% 1% 
{nterest paid on deposits_._._--. —-2% check; 3. 65 savings—---— 


Kensington Trust Co. ( Philadelphia). 
































Resources— Dee 31°21 ee. 31 ar Dec. 31°19. 
Real estate mortgages__________--_- $110,459 $473 ,¢ $229 ,560 
Loans on collateral & personal secur, 1,925,296 5, 620, 528 4,244,802 
Sh, Ph Tl. occ eeeeeene 2,446,739 2 382 ,SRZ 2,302,399 
Cash on hand and on deposit._-....-- 952,644 1 156.704 1,763,170 
GENET SAGE Eee aaa 172,312 167 ,247 103,105 
Cn +2 A diemmnmeainikhibiee we 3,774 1.234 2.448 

a al i ne $8.911,215 $9,802,870 $8,615,484 

Liabilities— . 
ee $200,000 $200 .000 $209,000 
Surplus and undivided profits... -- 431,226 406 ,164 281,209 
OO ae 55,000 35,000 35,000 
AAS ee 8.206.449 9,118,535 8,059 256 
Dividends payable Dec. 31...-.---- 12,000 12,000 12,000 
Miscellaneous liabilities..........-.- 6.540 31,171 58,019 

aac iii i al heats eececcoece $8.911,215 $9,802,870 $8,645,484 
Trust Department (additional)... - $537,765 $172,898 $144,467 

The Land Title & Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Jan. 31°20. 
0 EO en $654,016 $584,287 $856,732 
CI EE Ee 1,954,936 2,876,981 1,698,616 
Loans on coll., bonds and mortgages. 11,722,946 13,014,001 14,838,431 
Stocks, bonds, i tnheonbsdenad 2 996 663 3,309 .790 3,981 1.787 
Mortgages haa tela canis nite mit iatatean acini 3,936,189 2.975.341 2,288,867 
Real senate, furniture and fixtures... 5,853,909 5,854,200 6,057 0: 50 
Dhan meoeeeeneeoe 453.288 464,188 451,319 

TtincnsonentmcenececeeSonseGal 401,000 G50/18,108 GNe.1Taaee 

Liabilitizs— 

Capital stock paid in___.....---.-. $3,000,000 $3,000,000 $3,000,009 
Surplus and reserve fund_._...-..-_. 9 900 O00 9 000,000 8,500,000 
> —— Sees 1,171,840 628,108 576,550 
catkins thi nnd manne 13,319,198 16,014,607 16,434,437 

Other abilities a ache ll ch lain slices an 990.000 436 ,073 1,661,815 
nner ei ieee 491,038 $29,078 788 $30,172,802 
Trust department (additional) __---- $51.7 21. 982 $53, $80. 007 $47,321,338 

Statistics for Calendar Year— 21 1919 
Amount of deposits receiving interest .$1° 121. ta $11, 384.7 754 $11,754, 319 
Rate of int. ae on dep.of $500 & over 29 2 % 
Divs. paid in cal.year (payable quar.) ono / 20% % 20% 

Liberty Title & Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
inne ee eagnneneenee $108,718 *116,185 $123,934 
Due from banks, &c._.......------ 219,925 379,641 353,495 
Loans on collateral__..-..--------- 1 288 012 1 347 ,677 1,543,444 
rr ee ee eeeee 984 S77 979 235 985,098 
A TE <2 a 779,051 %44,114 $10,709 
Commercial paper purchased___..-- 124,599 129,331 110,318 
Real estate, furniture and fixtures_-_-_ 312,732 312,453 285,500 
RT Se A 5.84 10,352 12,456 

SE ae $3,514,728 4,118,988 $4,024,954 

Liabilities— 

i a ee ee an $500,000 $509,000 $500,900 
il EE RS eRe a ee ee 400 OOD 400.000 | 555,610 
Undivided profits_..........._---- 180,289 182,672) 

Reserve for depreciation of securities 75,000 65,000 41,538 
TE de nn oo eine ame én 2,658 ,450 2,871,317 2 924,471 
a ncn a tts de ane ; ae 8 8=Ss ws eeewn 
i TTT A 98S weit 3.336 

a A a $43.514,./28 $4, 18, G88 $4,024,954 
Trust department (additional) __-~-.-__ $3, oA ;.001 $3,882,528 $4] 129,530 

Manayunk Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Sept. 30°20. Dec. 31 '19. 
Real estate mortgages_.........--- $306,179 $332,380 $392,425 
7 ee 1,301,839 1,451,311 1,352,970 
I 941 067 # 030, 6H56 870,861 
Real estate and fixtures._.........- 74,450 >, S10 69,800 

Ra aS 870,009 103. A475 110,415 
CO Eee eee 253,594 308 805 326,055 
ea pe 1A NID 27 €06 1E TER 

lS TE I AAS, Aa a ae 22,Y6U,L0U 95,554,045 Dv, ,do¥v,u0d 

Liabilities— 

Ee ea, $250,000 $250,000 $250,006 
S Cs 249,000 240,000 260000 
i 29,036 9,240 21,759 
Reserve for depreciation on bonds_ 40,000 ee 
General deposits, payable on demand 1,981,940 1,269,913 1,160,727 
6S i eae 1,212,252 1,230,899 1,041,176 
RAEN aan peas 115, ‘000 270,000 340,900 

ee... eebesobooee 11.923 23,991 66,007 

Total -.....-..---------------- $2,980,150 $3,334,043 $3,139.669 
Trust department (additional)... - $1,730,679 $1,687,733 $1,677,153 

Market Street Title & Trust Co. (Philadelphia). 

Resources— Dec. 31 °21. Dec. 31 '20. Dec. 31°14. 
ESE A a $250,489 $256 961 $307 ,673 
Due from banks and bankers___..._- 464,441 479, 403 | 975,155 
Dees Ge GEN. wocéucenceecece 2,146,168) 2,375,600 
Loans on bonds and mortgages__...- 1,196,499 f 3 444, 176\ 909 305 
I i a a ts a ee 3.130.685 2,493,093 1,388,758 
IL A 726,907 658 347 646,672 
Real estate, furniture and fixtures __ 212,227 144,802 117,913 
Miscellaneous assets_.......-...._- 94, 669 79,173 66,440 

Ti ideviciiiimamanaaseeedatobes $8,222,076 $7,555,955 $6,787,516 

Liabilities— 

Cone’ ET a i a eee $250,000 $250,000 $249,950 
Undivic he ‘iia 350,000 300,000 250,000 
ue M apy ATCT _ 112,748 2,707 108,288 
RB TE (,309,020 6 33] 299 6,083,754 

pee < taxes, contingencies, &c__ | 3} i perineins hyedee hope 
ee 4.569 171,949 95,524 

a $8,222,076 $7,555,955 "$6, 787.516 
Trust deparment (additional)... -- $200,000 $198 096 $182.675 

1921. 1920. 1919. 

Rate of interest pels on deposits __.ck.2%,sav.4% 2% check, 3%% sav. 

Dividends paid in calendar years.16% .reg.: 4ext. l6reg :4ext. 6reg.:10ext. 





Merchants’ Galen Trust Co. (Philadelphia). 








Resources— Dec. 31 °21. Dec. 31°20. Dec. 51°19. 
Cash on hand and in banks________. $338 ,092 $324,954 $339,855 
I 526.150 503 680 455,205 
Ee iene a ee eens 39.574 42.935 104,998 
DeOces, MONG, BC. ..ooccccececnnnc 1.952.147 2 043,495 2 333 ,222 
Mortgages IE ES aN 57 375 69,495 114,775 
 MOUGD....«cccemeseecesecee 255.000 255,000 255 ,000 
i ep aR el a ia 6,213 6,212 42 ,O88 
iii ae a mg cane Sera 38.763 34,232 46,675 

Ee a a) $3,204,314 3,280,003 $3,691,922 
_ Liabilities— 

0 SS SE eee €500 000 $500,000 $1. oan 000 
ieee aig 59.090 250,000 00.000 
Undivided profits....._.._...._.___._ 274,821 397-8 332 / 88656 
Reserve for depreciation._..______- 65,000 55,000 
ET: a ater » 199 OSS 2,196,555 2 242,329 
Time bills payable___._._.________. S| “sean 00,000 
Other liabilities___....__.__..______ 15,495 5,616 9,937 

SE ek $3,204,314 $3,280,003 $3,691,922 

Trust department (additional)_____- BB &, ; nen $3,222, 
192] 1920 1919 
Rate of interest paid on deposits__.2°, dem ,3sav. 2dem_ ,3sav 


Dividends paid in calendar year. $40 000 


Metropolitan Trust Co. 


$40,000 


$49 .000 


(Philadelphia). 











Resources— Dec. 31°21 
Cash on hand____. Se S40. SS0 
Due from approve d reserve a ze nts____. er 107 515 
Commercial paper oe sates an dn sos a sec F 925,245 
Call loans with collateral ne pa 59.600 
Time loans with collateral. oneal hte ihn 86,459 
Mortgages__..______ss. ae ; Pea & O00 
Bonds, stocks, &c¢ - - area - 361.736 
Office building and lot ate nee 76.949 
Furniture and fixtures - : - D8 O77 
Other assets. PUSS Las ee : i3.541 

Total____. Seinen 7 $1,037,993 

Liabilities 
Capital stock __ ‘ ae ae ee eT $289,156 
“fy ey ES aE ‘ ‘ 18,280 
Undivided profits i ‘ so oes poeteeciaiaetiinainentig j 1 49% 
Demand de ‘posits _ - ar ae 5 Ta ss HSS 049 
Time deposit. ak ne 37.935 
Due to banks, trust companies, &c., excluding reserve__-_--- 3,075 

EC ee a a ees $1 037 993 

Mortgage Trust Co. of Pennsylvania (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
ee ee $37 $52 $44 
Due from banks, &c________.___--- | 6! 6 1,539 171 
Loans on collateral_______________- 39.970 34,000 30,000 
Investment securities___..__________ 41,074 37,752 31,751 
DEOPOREROS . .ncocecceccecccecccece 4,295 10,223 17,553 
Substitute mortgages_____________~ —— #8 ape = 
| [Era ee 1,091 10,931 11,858 
Ei a aie aaa 194 4,569 1,841 

i a il $97 674 $99 066 $93,218 

Liabilities— 

I $59,009 $50,000 $50,000 

eo |  __apeReaaesaaaa 47,674 49 ,066 43,218 

ET ae ea 397. 674 $99 ,066 $93 ,218 
Mutual Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Dec 31 "19 
Cash on ER ey eee eae $345 5, 2! $221,414 $226,490 
Due from banks and bankers _ - " 209 262 299 S28 161,830 
Commercial and other paper owne d- 1,106,283 968,217 454,469 
Loans on collateral__________.- A 1.129.885 1.361.230 1,321,548 
Stocks, bonds, &c____- wry 7 a 713,689 523,560 553,821 
Mortgages ____. ee 210.700 70,150 72,716 
Furniture and fixtures______. - 27 792 21,738 16,807 
ee ee ae 19,109 215,174 106,865 
Office huilding and lot 189 226 ne se ee 
Cust'rsliab. onaccep & letters of cred. 29,053 3 

ee : $3. 976, 9273 $3.681,311 $2,914,549 


Liabilit ie?s-— 
Capital stock pare in_- 
Surplus aia ante ed 
Undivided profits : a - 
Deposits _- ae a ee ee 


$138,043 
50,000 


3,297 O01 


Bills pay: ible 50,090 

Acceptances executed for custor ne rs. _ 25.053 

Miscellaneous, money borrowed__--- - are aaa 
Ne ka een ___ $3.976.27: 


116,176, 


$138 ,043 
139 356 
3,103,912 


$438 ,043 
50.000 
B5315 

2,147,791 


*Ninth Title & Trust Co. (Philadelphia). 


Resources— 
Loans and investments______________~__. 
Banking house and vault 
Furniture and fixtures__ 
Interest ace rue d ed = 
Casn ; ee ae 
Other assets . | 5 ET 


I 


Liaoilities— 
Capital stock -_-_-- 


Surplus and profits _. ms Se oe rey ae 


i Cee Ce... ww ececesececens 
Interest unearned__---. : rape 
I i asics Goal as a 

es ined ethee cc wneuan = 


Tot al 


* Began business Oct. 7 1920. 














aS 193, 400 

$3 681, 311 “$2,914. 549 
Dec. 31°21. *Dec. 31°20 
$872,224 $349,081 
110,259 71,001 
EY ee 
15,609 4,768 
106,265 170, 923 
4,408 13. 957 

_ $1,118,003 ~ $6 9,7 30 
$170,559 $167 550 
34,110 33,510 

608 ye 

a 85 & 
55,927 277 844 
56,723 130,515 
$1,118,003 $609 ,730 


Northern Central Trust Co. (Philadelphia). 











— Dec. 31° 21. Dec. 31 °20. Dec. 31 ‘19. 
PA ony ~ 09 OE ee Oe ee $72,016 $63,591 58,856 
a, ic ce aimee 53,286 87 55,770 
Commercial paper purchased - -- ~~ --- 138,939 78,099 31,402 
Loans on collateral.........---.---- 545,417 335.957 475 
Oe ae aie 407 ,694 324.017 
Mort i a bee ain ie ame ee os > 4=eeveae a 
Office building and lot.------------ 28000 28,000  —«-28,000 
Furniture and fixtures_-....-.-.-.----- 16.584 14,528 8 837 
a cee eseesseoue 3,441 85 15,427 
Ta a i el $1,323,848 $1,018,829 $782,784 
Liabilities— 
Sy eas $150,000 $150,000 $150,000 
OE EE eee 32,592 23.255 2, 
jn .~csscenecensocs 703 331 557.152 469,432 
Saving fund deposits_-...--.-.--.-.----- 427,624 282,599 161,1 
ee haw eeeeseeue 10, 301 Ris )6=—s wae 
Ct... «ebb ndbenseehoonscn $1, 323, 848 $1,018,829 $782,784 











Fes. 25 1922.) 








Seen _ _ 
— ee 














Northern Trust Co (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
Real estate mortgages_.........___ $517,115 $693 ,425 $5,842,883 
Bonds and investment securities.... . 6.436.348 6,544,129 1,818,141] 

ap on collateral...............” 3,745,137 3,879,180 3,404,604 
_~ Ll ee eeeeeegenessegs 494,528 492,170 450,455 
Cash on hand and in bank._______"~ 775,889 737,401 806,133 
Accrued MN tcsccsccceens,. 13,722 40,046 35,547 

Fe rwswecccecceecceeccocecnchl] O84 739 $12,386,351 $12,357,763 

Liabilities — 
a ell, ee $500,000 $500,000 $500,000 
purplus SP tittetrensweneeancnn. 2,250,000 2,000,000 ,000,000 
Undivided Pi etesesoecnnees.., 118,027 317,183 243,917 
Reserve for depreciation. _____-~ ~~~ 100,006 100,000 100,000 
Bills pay. for U. 8. & Lib. Loan bonds wikis iin anierae 100,000 
WE tetcntensenanenspecese 9,014,712 9,469,168 9,413,845 

ey ne $11,982,739 $12,386,351 $12,357,763 
Trust department (additional) _____"$20'396'sn¢ $19,422,753 $17,855,202 

North Philadelphia Trust Co. (Philadelphia). 

Resources— Dec. 31°21 Dec. 31 ’20. Dec. 31°19. 
Stocks and to $1,778,721 $1,977 .920 $1,892,238 
SET Stencunete tee 2,170,924 1 965 ,666 1,296,932 
Amount loaned on collaterals_______ 1 642.235 1 905 ,047 1,797,621 
Amount loaned on personal securities 193.614 218,659 178,060 
_  £) eh ergs 283 ,522 267 O58 288,910 
Cash on deposit with banks_._____ 244,764 405,776 311,651 
Real estate, furniture and fixtures. __ 290,443 243 ,295 225,317 

EEF GHUND.. ccccccccccccesen. 445 2,753 15,522 

a ee $6 604.668 $6 986.174 $6,006,251 

Liabilities — 

Capital stock... 2-82 $250 000 $250,000 $250,000 
8S PO PROG... wowcccceces.... 590,000 500,000 500,000 
Undivided Profits piboseceeusoooenn 94,134 77,288 o7 ,060 
Other liabilities. .-- 27-77 -<"""°"°*- RS can ee | ee 
Gen. dep. pay. on demand & time___ 9,760,534 6,136,738 5,199,191 

Le $6,604,668 $6,986 174 $6,006,251 

Trust department (additional)______ $541,741 $318,178 $303 ,502 


Northeast-Tacony Bank & Trust Co. (Phila. ) 


Resources— 


Dec. 31°21 
Ae, re Pininiann cdiatbineD aaeel $18,530 
Cash on deposit______ SS OCGSSS Seen SSEN Neuedeneeese dd ono te. 53,438 
Commercial pa OAM SO nee bbeienentnenasucanccs 72,190 
Loans on co] BE tetetneewnndesncaccc Tt . 119,312 
Loans on bonds and ie icccncccans.... aie 31,850 
Loans on call upon one or more names__________ ~~” har ated 47,205 
Bonds. stocks, Ria ee $08 0c Wie bweeweneewblnls gis 214,250 
Office building SE crvtvttbnwonsuourcn _ 36,682 
Other rea] wn , aan pine eee Ie ee 19,484 
Furniture and fixtures. oe Cawewdwewe waddle a: ‘ 17,763 
Other resources __ ie arya ow weewwienddimen) 18,826 
Total___ Wir tditencekukdin : owed pets $649,530 
Liabilities— 
Capital stock__....- 0 a A eine aie $250,000 
Surplus __. a pte &6 enue ak wate ekt ook 75,000 
Undivided ii ates ents li it ts in as wt estes pitted 1 602 
Deposits____ __ Sac bbwe biyerdaia Beets, : ’ P — 322,928 
Total_____. PA NEe tive dale wines hi Wire eteieie ecu: pel aidientietelaadd 4 $649,530 
Northeastern Title & Trust Co. (Phila.), 
Resources— Dec. 31°21. Dec 31°20 
+ cd soll ao ‘ : $62,080 $19 423 
Due from approved reserve agents_______ “ _ 8.3 869 14,924 
Commercial p sper purchased____._ =| h adi 117,110 111,859 
Loans on collateral... sna aaiiasiti a lia 265,843 169,417 
Bonds. Stocks, &c____ obt Ce ee 264,018 104,446 
Office building, furniture and |! es 4 56,408 46,132 
Other real estate Seo oe he i wie wm wm desis be Soin a. 5,000 siatae 
Other assets___ a He ik ae i ae ese Sn el hc - 30,982 12,958 
Total _ OES $885.310 $599,159 


Liabilities— 





Capital stock ____ oe -SROtee mame meenccada J... $200.000 $161.759 
Surplus fund_.__ $ebnttneedwanemee... . ‘ 29,000 18,320 
Undivided ss i ; F PP eh sO pe $737 3,08] 

eposits ae ey ; Rc: 35,566 321,419 
Other liabilities : 21,007 4,289 

Total a Mivaiiembdie dined °a? en ee $885,310 $909,150 
Northwestern Trust Co. (Philadelphia), 
Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
Cash onhand.._......--- $422 415 $408 ,056 $536,879 
Cash on deposit___ 2777777 7777777> 407,14] 501 882 474,05: 
Commercia! aper purchased_______ 1,802,733 1,788,173 1,428,530 
ens on Collateral... ~~~" "~* 1,843,192 1 587 440 2,582.88] 
ans on bonds and mortgages______ | 427,500 1,852,904 719,650 
eeocks, bonds, &e.............-""” 1 604,842 1,640,618 1,551,552 
Mortages oO wom em esecerecoceccece. 991,100 663.150 525.000 
Real estate, furniture and fixtures___ 213,045 196,711 109,387 
See thathibdiaitbinnemedmmnsinn $8,711,968 $9 638 935 $7,930.94] 
Liabilities— 

BENE. «3 eccocnsccccccccees... $150,000 $150,000 $150,000 
Surplus fund. _....--......--"°""" 675,000 675,000 600,000 
Undivided profits__~=777""777"~"-7- 18 34 50,465. 33,647 
Demand deposits_____..__ 7 "7" "* 3,355,694 4,101 136 | 7,147,294 
Savings fund Rice 3,169,080 4,022 334) 

Bills payable ________>777"7777777> 1 313,850 540,000 ___ | 

i aaah at at 100,000 6 

Ma Re eScitiintetbowcdennascc. $8,711,968 $9,638,935 $7,930,941 
Olney Bank & Trust Co. (Philadelphia). 

Resources— Sept 39°21. *Dec. 31°20 
commen Nemg..--... $70.40] $115,367 
Due from approve scserve agente........... 138,038 202,282 

| reserve securities..______°"-"7"""""77777- 33,750 33,650 
Commercial] aper purchased.____.__._ 7 77" 243,492 186,146 
poans on collateral... ______- <<<" °°" -77"*°"-2- 1,521,937 1 523,593 

ans on bonds and  vedaninwileein iu... 107,000 50,500 
pees, tothe, Me..........._...- "°°" =" 421.178 261,749 
Mortgages and judgments of record. _ ~~~ ~~~ ~~~~" 314,090 228 300 
a eiedccccauscccce, 7°" """"" 70,871 82,531 
omer Sent @UaNeO........-.-----... 79" ° 7" 8,467 5,466 
Furniture and ittChndeescagee 28,759 165,828 
a Setebsieccccceces.. te e*** 95,751 101,199 

BE nsenenesereennernedhedsececue.....__ $3 053.644 $2,810,611 

Liabilities— 

Pe lle ag $125,000 $125,000 
i etennnecusccncsacsct. tte" S1,9009 65,000 
wy | inept oemmtbpmees 32,266 67.872 
Demand deposits. -_22°°2°IIIIII2I77 777777777 1,469,488 1 435,57 

EE PE Givieciccccsasesce.""*** 1,268,485 1,096 ,602 
PT ED kcnivcsecerescene. tt" 78,405 20,567 

Sno se rime naresarecencacnsces.... $3,953 644 $2,810.61] 
Trust department (additiona])______ 777777" "~~" $39,200 $17,600 


* Began business in 1920 
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Parkway Trust Co. (Philadelphia), 


Resources— Dec. 31°21. Dec. 31°20. Dee. 3] "19. 

J ES eae $23,258 $33 ,00 $81,757 
aan G8 Goposit................-°* 89,288 ,39! 74,384 

Commercia!} Daper purchased________ 279.506 334,535 308 ,208 
Time loans on collateral._......._ 66,725 9,998 ,159 
Call loans on Collateral.......___-"~ 5,035 136,243 65,286 

ans on bond and mortgage________ or 9,111 ,380 
Bonds, stocks, &c......_.___._~~77" 426,895 389 638 242.856 
Mortgages and judgments of record _. 13.582 22,612 2,806 
Furniture and fixtures......_....___ 22,769 22,768 4,698 
Vln SGn0Uron...............°"**" 22.27 196 100 

Pie tmannnwecceumeeen.. $1,109,328 $1,143,502 $880 634 

Liabilities— 
ee ee nicw ah ccanenene.. $125,000 $125,000 $125,000. 
PPE vveswecssccccecce 25,000 25,000 25,173 
Undivided iin ee tomemmuminnec., 10,521 9,11 

emand deposite.........- ~~~ -"-"" 980,315 700,683 484 ,366 
Se idncccccncccccn 313,490 275,918 234,305. 
Interest gy hang tani a —°sshekawk eee 
Reserve for depreciation of bonds. wane 6,000 re — 
Bills payable. PONE tet enbewennnee «.. 24,000 | ae ee 
Other liabilities____7_7~7~~ 77777777 798 7,790 11,790 

SOT mimctinnnddheaiiae wenn aac... $1,109,328 $1,143,502 $880 634 


Pelham Trust Co. (Philadelphia). 





Resources— Dec. 31°21 .Dec. 31 "20. Dec. 31 °19. 
Real estate mortgages... | $77,525 $85,025 $78,575 
stocks and bonds..._....---""**"" 730.727 546,505 526,030 
Loans on collateral___~"""7""77"-7~7 342,237 332 964 511,440 

ans on commercial paper_._____- 340,285 374,295 113,676 
TE eee cccncaseen 129,826 75,942 50,600 
Cash on deposit. --<7277°"""7"7*"" 80.159 143,113 147,176 
i nntencicecs. 67,500 67 500 oO 
tt MT trineeennce.s. 15,908 62,735 72,250 
Bank building and fixtures... __ 16.958 47.750 47.750 

Total__ Sew edndenaseccccccocece $1,831,126 $1,735,829 $1,614,997 

Liabilities— 

Capital stock...........-0. $150,000 $150,000 $150,000 
FE Set cacatcccecece.. 80,000 80,000 80,000 
Undivided TE tctkesewarena... 46,054 22 ,097 31,658 
General deposits payable on demand. 1,539,721 41 477,333 1,328,299 
Other Habilities.- 2.2.2... 15,351 6,399 5,040 


Pennsylvania Co. for 


Lives & 


Annuities (Philadelphia), 


$1,831,126 $1,735,829 $1,614,997 
Insurances on 


Granting 


Resources— Dec. 31°21. Dec. 31°20. Dec. 31 "19. 
Cash on MD aseccneccsennceceeee. $1,322,275 $585,864 $2,507,193 
Due from banks and bankers..______ 4,716,837 7,165,848 5.611 ,167 
Loans on collateral... ....._."~7""77 25,711,212 26,762,352 24,853,128 
syocks, bonds, &__.-- 27-7 -"""°"*"* 2,236,292 2,309 ,597 4,271,934 
ST tnthbinunenteccee | iigmotenns 916 
Commercial Paper purchased_____ 529,739 1511410 #£_ 7 - 
Real estate, furniture & fixtures_____ 933,235 933 ,235 933,235 
Reserve fund for protection of tr. bal_ 3,615,045 4,937 ,280 4,351,932 
Interest accrued._....-. 0.0 276,486 340,450 327 857 
C 'sto ners’ liability on acceptances __ 150,000 _— 7 aides 
GE GE occccncacccoccec.. |” $27,929 272,965 283,485 

Total -.._- em nwennnnene- ~~~. $40, 733,97] $44,819,001 $43,887,777 

Liabilities— 

Capital stock.....2..-000 0 e-- $2,000,000 $2,000,000 $2,000,000 
a BL Sees 5,000.00 5,000 ,000 ,000,000 
Undivided profits__--7>7"7""7"7-7- 917,054 500 986 420,105 
Loans on comran’] paper rediscounted _ 100,000 One 83 
Reserve for depreciation_____..___~ 232,19 374,989 650,000 
Pi tcsetienhiseacuccce, | 30,429,513 32,165,088 34,852,070 
Interest payable to depositors ______ 126,280 124 ,276 129 ,667 
oils payable ......0........-"°"" 1 750,000  3,602:700 750 ,00@ 
ee... aus ee 150,000 = __’ De ctclen? 

Other liabilities__ 2222 222222277777 28 929 70.96% 85.935 

Total nartinant fata e722 - $40,743,971 $44,814,001 $43,881,777 
Trust department (additional)______ 279,373,975 266 ,629 309 253,497,272 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.), 








Resources—~ Dec. 31°21. Dec. 31°20. Dec. 31°19. 
Cash on hand...................__ $39,861 $58 283 47,081 
Due from banks and bankers________ 110,222 244,079 244,54 
Accrued storage iia tgraga 76,671 92,972 76,054 
Loans on sete nm nn, aca 103,164 679,823 857,613 
Loans on personal! securities... 51.209 46 ,209 33,20 
Investment securities ate 1,083,462 1,065,000 1,001,936 
Rea! estate, furniture and fixtures___ 1,044,164 1 ,037 ,445 922,893 
Oe WOE oo cenceereecen dient bel ace 51,964 
WT Mi temeinigngtenee tt 49,655 109,535 39,072 

, a $2,858,408 $3 333 346 $3,274,370 

Liabilities— 

Capital stock. ._.....--.--.-.. | $1,000,000 $1,000 .000 $1,000,000 
Surplus and undivided profits____ ~~~ 288,892 178,501 95,302 
it hrcidmedeusscn 770,783 711,419 8,288 
Bills payable_.--.--"7"~7777777*"- 435,000 — 1,000:000 —1,025'000 
Other liabilities. -- 2 rrr 7777727 363,733 443 ,426 385,780 

BONN. cncccccencoccocccenae... $2,858,408 $3 333 346 $3,274,370 

People’s Trust Co. (Philadelphia), 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
Comm on band...................__ $99,943 $113,243 $151,666 
Due from banks and bankers________ 205,587 229 584 301,824 
Commercial and other paper purch __ 637,376 578 233 661,418 
Loans on collateral.....-__.._ 77 1,166,867 1,162,820 1,267,165 
EE MSttddéesrecccs 690,430 604 ,.870 1,011,802 
i tovctbiutdseussccn 412.700 407 625 397,700 
MR vectivunenuccestccce 425,000 425 000 387,158 
Furniture and fixtures..--.-._~~~~7 23.145 23,145 23,532 
WU ME citeninevceccsc. 10,074 203 96: 9,979 

tit nettniibneemant.... $3,671,122 $3,748,483 $4,212,244 

Liabilities~ 
Capital stock._.................__ $634,450 $634,450 $634,450 
Surplus and undivided profits.__.____ 125.000 110,000 101, 
ttecceccouecteece 2,666,663 2,784,374 2,875,185 
nue Deyeble .................---" 215.000 195,000 63,500 
Other Mabilities._~_72222=7~7-77777 30,009 24,659 109 

ae $3,671,122 $3 .748 483 $4,212,244 
Trust department (additional)____ __ $80,000 $102,888 $84,218 

Philadelphia Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 "20. Dec. 31°19. 
«SSS Sees $842,615 $1,964,528 $1 323,550 
Due from banks, &¢_____~"""7""""7> 3,971,597 2.750.065 4,365,872 
Loans on collateral. ___~ ~~ ""7"""7""~ 14,605,101 17,237,799 18,066,797 
Stocks, bonds, &.___- ~~~" """"""" 5,669,762 7,039,814 9,236,394 
I ieliiiience cs. 38,700 37,500 37,50 
Real estate, furniture and fixtures___ 104,362 706.035 796,228 
WO Genitaiics. ce 272,826 296.053  ——- 272,343 

otal na----------------------$26,104.963 $30,031,787 $34,008,684 

iabilities— 
(OSTA $1,000,000 $1,000,000 $1,000,000 
Surplus and undivided profits._.____ 9.441,015 5,283 686 5,320,884 
i iniinchunceeca. 19,390,474 21,136,148 22,922,219 
Notes & bills rediscounted........02 0”. or 2,310,525 «aa .038 

To UME. cccscoceres.... 2 
Other liabilities _? eR eee step 273.006 301,218 242,720 

Total_____ he aa $26,104,963 $30,031,787 $34,008,634 
Trust department (additional) _ ~~~ ~~ 178,449,830 166,703,762 154 rat 

1921. 1920. 919. 
Rate of int. on dep. of $200 and over. 2% os % Prt 
Dividends paid in calendar year____~ 24% 24% <t/ 
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*Phoenix Trust Co. (Philadelphia). 


Resources— 
ie eee eebon 
Due from approved reserve agents. 

7 Era 


Commercial paper purcha@ed _-_-- -- —ebankhetenen 
Time loans on collateral...............-...---- . 
Clee BORG OO GOOOEEl. .< cacccccccccecssccese= 
Bonds, stocks, &c...........-.---.- eeaeniseonee 
Mortgages and judgments of record____._..----- 


ee Me... wn ccecscecesones a 


Other rea!) EE eer TT 
ee. nde eesecowe conceseeoes 


Total 

Liabilities— 
Tee 
Surplus fund. 
Undivided profite_--_.---.------------------- 


Demand depoaite.............-.----2-2-------- 
Special time de posits Ss eeeechawsetedeuneeennoa ce 
Bilis payable. .........-.--.-------------------- 
Book value of legal reserve eec. below par...---.-- 


...----- $1,628,106 $1,491,555 


eee 
* Began business Jan. 5 1920. 


_—“————- 


os 


en aceaeeeen en ene awtnaxnaeecanaeen aan an anwaernawewerer oe 


—_——-——<—-—-— — - 


-_ — ~-——-_ 
—_———-— oe owe anenianenaeaqG--- — -“-- ~—— ~ 





Dec. 31 '21. *Dec.31°20 
48,121 $50,114 

91, 604 152,524 
30,596 39,150 
506.796 123. 251 
326.023 5A6 

74, 416 577. 225 
266.523 312,833 
60.800 139,493 

101 S84 100,000 
‘sa... +$«-:+§;§ «eases 

393 5.389 
$1,628,106 $1,491,555 
$390,000 $300,000 
39.000 30,000 

. 22.154 19,495 
1,209.107 1,098 .889 
4.845 1,280 
62.000 40.000 
em 1,891 





The Provident Life & Trust Co. SS aa ee 


Dec. 31° 20. 


589.543 
1,375,595 


Dec. 31° 








Resources— Dec. 31 ‘21. 
OEE FF EEE ETT $1,476.1: 50 
te i... ssa bepeeeenen 7.509. 194 
7 2) Se... csasnsaeeeesuee 3406 871 
Ee ae een oan 100 
War Savings Stamps-.........-.--.-. 442 
A rn, 2. st eae wed 1.437.791 
Due from banks and bankers... 559.070 
Miscellaneous aseeté........-<0---- 45.694 

ee $19.435.312 

Liahilities— 

Pt Cina cippeenenamindhews $2,900,000 
a a re 5.000 000 
WMGIVIGOd DTOTIOB. .ccccccccccccece 2.140.084 
Dn) DEVREe .oceseaceaanesqoe 10,194. 9h 
Cert checks, clear .-house due bills, &c. 
Dividends unpaid so tal iettiatle naan iat ays 100, 000 
Liberty Loan subscriptions......... ------ 
Miscellaneous liabilities..........-. ------ 
ES a $19,435 312 


Insurance department (additional) __ 113,079,638 
Trust department(additional) ,includ- 


ing corporation trusts..........-.. 110,453,437 
921. 

Amount of divs. on company’s stocks 20% 

Rate of int. on deposits (generally) __ 2% 


$19.756.793 


$19.751,310 





$2.000.000 $2,000,000 
5.000.000 5.900 C00 
1.489.904 1,15:,734 
11,042.498 11,366,255 
109,271 121.9042 
100.010 100.030 
RE 12,249 
5) A ere 
$19.756,793 $19,751,310 
105.670.586 $97.452,.317 
103.988.1198 99,698,700 

1920. 1919. 

20% 20% 

27% 2% 


Real Estate Title, Insur. & Trust Co. (Philadelphia). 











Resources— Dec. 31 '21. Dec. 31°20. Dec. 31°19. 
Real estate mortgages__.....-..--- $1.626.648 $1.446.622 $1,216,520 
I 2.615.568 2.738.089 2,616,.93% 
Loans on collaterals_._..._-..--- 4.432.791 4.394.804 2.991 ,707 
Be GUNNS. . cunccnccceccecsesscce 425.056 See saee 621,510 
| ==> 4&4 004 ».138 577,669 
CC EE 1.044.785 Be O07 626 1,040,910 
initio aimee tune 325, 430 35 364 .229 440,77 

EE $10,954, 287 $10,955,325 $9,506, 02 5 

Liabilities— 

a a i ll $1.599.000 $1,500.000 $1,000,000 
lus and reserve fund... .- 3. 000. 000 2.750.000 2,099,000 

Dndivided RE 395.500 619.903 391,379 
es ELL LE TOT 5.908.415 5.732.015 5,663 ,690 
enna maine i. chien 470,000 
(| ‘=== oli” 150.372 353.407 10,955 

Ee ee $10.954.287 $10.955.325 $9,506,025 
Trust department (additional) ._-_...$20.345.631 $19.522,140 $18,806,721 


1921. 1920. 1919. 
rete of interest paid on deposits. ___.2,2!2,3,3.65.4,2,2!2,3, 3.65 2 23. 312% 
20% 19% 15% 


ividends paid in calendar year... . 


Real Estate Trust Co. (Philadelphia). 














Resources— Dec. 31 '21. Dec. 31 °20. Dec. 31°19. 
Lawful reserve bonds............-.- $267 ,000 $267 .000 $267 ,000 
il i a ELE IE 225.111 241.508 239,012 
Due from banks and bankers... 753,326 657 822 50,094 
Call loans on collateral......2..-2 1,652.145 1,643.532 2,230,738 
Time loans on collateral... 52.142 125.750 183.743 
Loans on bonds and mortgages... _. 67.5 122.500 122,000 
I I 4.766.983 4.761.746 4,363,033 
A LT ER A TTT 3.263.028 3,273.758 3,273,758 
lll EE LTT GEE ALE LOT 157.256 40,804 34,13 

Ea $11,204,491 $11,134,420 $11,663,418 

Liabilities— 

Rapicas a $1,319,600 $1 319.600 $1,319,600 
Oapital stock, preferred (full paid) _. 1,918,300 1,979,600 2,031,400 
our =e Sc agEsoeoracuseccerce~- aoe 7 aes 

ndiv LE Re yee ea 6.876 69 2,6 
Sinking fund for leasehold__._.___ _ he 39630 ~~ soap -_ 
Ee i a 6,101,499 6,470. 952 6,511,637 
ery oente eee a aaa tle eos . . 586 

hE A aS ee a 95.000 46 600 1,107,500 
i et NE el 136,677 ee 
a a a 1,204.491 $11.134,420 $11,663,418 
, AEE (additional) ...._- 330" 590.729 $30,275,577 $29,688,668 

1921. 920. 

Rate of interest paid on deposite___ 2% ; 2% ie 
Divs. paid in cal. year on pref. stock. $115,284 $79,910 $83 ,436 
Republic Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31°19. 
Oash and reserve bonds_._..___._____ 473.956 $466,196 $460 357 
Real est., safe dep. vaults,furn.& fixt. 362.961 358,011 234,558 
Loans on collateral_....’_...._._.. 971,844 2,493,291 2,699,799 
I 742,235 00,886 952,462 
Accrued interest... .cccccocccccccce 21.405 §;+$§& cecoce 32,228 
I 1,440 32,203 783 

EES $3,979,931 $4,050,587 $4,380,187 

Liabilities— 

Coote! I $400,000 $400 .000 $400, 
RT eens 28038  -soigee 280-800 
Titbiawkisndaaka: inn -— ae 
iad eegeeenessenwocee 229,836 3,322,339 3,405,545 
Ground EE A = 6=——t—«éCU 84,584 
i a aR aig 6. 6,000 ,000 
Accrued interest and taxes__._____. fk ero me 2.148 
—E— Ea .000 101,861 605 

SPC EE CS pe eee $3.979.931 $4,050, yt $4,380, 187 
Trust department (additional)... $615, $543.4 +4200. 2.4 





*Richmond Trust Co. (Phila.) 








Resources— Dec. 31 °21 
rn Sr 2 PEER. «. . . ccddeksensnnnenedouseonnaeoubes $31,904 
Due from approved reserve agents. .............--..-.-.--- 54,22 
7 Cok. + cenmsesesseusiteeeneoocanenee 299,810 
TED NORMS OR GUIAOEEEL .. 6.cncccccccccecddsccccceocessoscoce 4,24 
RE EL ree 16,700 
Call loans without collateral... . 2. cc ccc cc ccc ec ccc cc ceee 40,598 
i nL, .. .. ..cinnenegdadbebwenebecestentwe 15,100 
I a lt ee ee 253,751 
I ee nil 14,522 
Furniture and fixtures... ---- eee ee eect 8,598 
Other resources... ee ee cc eee cee cece ee 13,556 

I anita tse cee wp ently tanibanneninaiedatinna atime $753 ,004 

Liabilities— 

I a an ei ee ene $125, 

De | EAL aE DANA SNS aL San ee nana O na 610,793 
Other liabilities..._._.__._.___.________________.________-_---- 17,211 
eS A ee ee ee pee $753,004 


The Rittenhouse Trust Co. (Philadelphia). 














Resources— Dec. 31°21. Dee. 31 ‘20. Dec. 31°19. 
CO Ee $85. 260 $516.122 TAS 
lt LR A ERE TET I ae 317.761 295,86 
SD ee 1.652.476 1,596.41 
Commercial paper purchased_...._ 638 669} 2,867,670 256,1 
EERE A AEE 530.65: 818,91 
I, tim ——— 8=68© einen 
Furniture and fixtures_._...___.___ 97.704 87 .477 12,53 
ER NR ES IE 8 26,93 

EE Tee $3.503.076 $3.495.76353 $3,086,283 

Liahilities— 

I $500 .000 500.000 250, 
Surplus and undivided profite____ .- 189.166 181.586 116, 
a i ada aan cee dae 2.507.033 2,516.609 2,287,795 
Certified and treasurer's checks. ___ 1.775 2.570 6,502 
f i Sasa 42 me 3 
Re EET aa 150.006 eae 8 806=s_— aes 
I cin  taaae i 425,000 
a RR RE Rr ee 91 
EFI a. ... gemma — ~. gules 

Ce a ea eee $3.503.076 $3.495.765 $3,086,283 
Trust department (additional)... $1.203.109 $1.141,434 $262 .950 

Roxborough Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31 ‘20. Dec. fy "19. 
EE Ee eT $70,046 $69 .621 $51,038 
Cash on de — See ane 80.339 131.101 115.657 
Commercial paper purchased_..._- 96.779 63.424 2,517 
Time loans on collateral... 22.7 3.430 20.604 24.375 
Call loans on collateral... .....--- 236.192 23.148 298 .554 
Bonds, stocks, &c_ eitapnniemnliliinas 772,796 816.522 690.651 
Mortgages and judgments___..--_-- 420.250 290 93 163.550 
Office building and lot... 2... e 28,189 28.912 36.303 
Furniture and fixtures__.........-. 17.653 15.711 6.560 
CO EEE ee 3.016 7 597 2.893 

EE ae ee ee ee $1.728.689 $1.867.404 $1,432,098 

Liabilities— 
eT $150.000 $150.000 $150.000 
CEE SUG cccccescooseenos &4.198 55.056 29, 
Demand deposits_...........------ 686.463 1,662,348 1,252,497 
UU Eee a) -  epeesi' tintin 
I i ata cntamsiins alii [-  \*~@eees ine 

Ce $1,728,689 $1,867,404 $1,432,098 


Southwark Title & Trust Co. (Philadelphia). 


Resources— 




















EEE a ee ee ee ee ee 3,546 
Due from a proved I nie a earn ane cia ie 25,194 
C cammeepeial EE eee ener pee een Ry em aN 476,253 
ELA LEE REALL LILLE TE LLANE 20 647 
a en oe ee. Usman ennneansennse 122,606 
Loans secured by bonds and mortgages______.._._.______-__- 53,600 
pei aE ES SIS ae ee pn ge EN 682 
I EEE LT TT AE 3,154 
Ene SE Se ae pene amen NCE PE err ,202 
ETA Se a a ae ee ee ee $835,884 
Liabilities— 
EE ee Ne en en ee $125,000 
Ee A TS a ALE i ga ge Oe EN * 125,000 
LE ELLIE ER aI SAAR I PRAT iil 12,723 
a a a ial i te 491,164 
SI EN REL REL aT a NEE ami ER me eer c 
eee ee ee, ee ye eee eee $835,884 
Tacony Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Dec.31°19 
Real estate mortgages_............ $328.265 57.000 $377 .547 
oe oe eee. enesooese 888.496 999. 336 945.481 
LOOMS GO COUBtEFOl..ccccccoccececece 385.787 540.267 421,172 
Loans on personal! securities... . 20.940 61.385 24,141 
EE? AE SR A a 50.000 50.000 / 
ys aaa 97 .447 130.887 210,620 
LO FERS ae 199.154 221.136 299 21 
NTE RE RY La 17.057 31,860 30,2 

SN ~- $1.987.146 $2.391.871 $2,358,430 

Liabilities— 
tT i nccnmeemneoenenunae $150.000 $150.000 $150,008 
Surplus and peaerve Ree 150.000 150.000 150, 
aa i 46.97 50.363 53.4 

RN ee 1,639,321 2,040.513 1,993 ,8397 
Saisesiinneous alta aceite lana tae eid niasiainien 11,640 

EF ee ee $1,987,146 $2.391.871 $2,358,430 
Trust department (additional)... - $1,312,581 $1,749,615 $2,001,681 

Tioga Trust Co. (Philadelphia). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31’ 19. 
wm enme $806,258 $803,511 $801,656 
I i ee 50.872 43,43 32.8 
OEE Ee Se 216,130 159,150 127,200 
Loans with collateral___.___..... ~~ 493.448 439,679 411,409 
Commercial paper purchased ---_- ~~ 148,978 134,334 112,685 
i. ot i econesoeee 2,526 182,655 143,360 
 ctameendenceeane 43,031 47.104 46,160 
i ee 85,431 5,212 10,668 

EES EES epee ap aa $1,936,674 $1.815,081 $1,686,031 

Liabilities— 

BS EE $125,000 $125,000 $125,000 
Undivided ETO PET 87,901 86,497 61,361 
I 1,527 422 1,603 355 1,252,595 
Other abilities SE ARE RED 196,351 2 '247 075 

Tne: ener $1,936,674 $1.815,081 $1,686,031 




















Fes. 25 1922.] 


























United Security Life Ins. me Trust Co. (Philadelphia). West End Trust Co. (Philadelphia). 

Resources— . 31°21. Dec. 31°20. Jan. 1°20. Resources— Dec. 31°21. Dee. a 20. Dec. 31” 
Real estate mortgages. __........-- “$i. 679,425 $1,440,895 $1,095,284 | Oash on hand and due from banks... $668,219 915,941 a Ad 
ED Sithadtsnenbocnccessacoveee 82.53 703,428 400 Loans on coll. & on bonds & mtges... 7,845,074 6,670,201 5,326, 
Loans on collateral..........__.___- 1,231,057 1,173,229 1,647,717 | Investments, stocks and bonds... . - 5,591,985 5.681,941 6,249, 
Donkin house. fixtures aud vault} 242,886 | Nea ye 213,131 oo estate, furniture and fixtures... 1,000.90 : Sty 1,410,596 

vault__. 200, ; er reso " nterest.... ; 

Oash on hand and deposit.......__- 287,408 3401422 2001246 re et oe Sete ini ee 

Other assets_.......--......------ ,52 S270 = wasn TT emiananurcsnannedeeenns $15,323,302 $14,431,507 $13,201,456 
BOAR. « pecccccccccnceccceccscce $4,026,828 $3,968,439 $4,120,779 | _ Ltabilities— 

O Oitel "a. a we er cen eererets +800 000 +P 800 800 ‘000 1,800,000 
a Ee ee $1, , , : 000 | OM VIS. 2 2 2 ee ee ewe wwe eee ene ’ , t ’ , 
EE rateerrrececesescouse dat to ied Ott et | hae a. 165.635 103.472 42. 

Surplus mortality__............___ 1100, 000 Reserve for depreciation -......-- 200,000 250.000 __.....- 

Un vided CNR etter att 93,919 90,092 $94 977 | SPORGEND, ancpeccccecccccoceecouce 10,457.667 9,728,035 ae rey) 

Reserve EC MENA A: MATES AE 128.901 #£_..... 10. bie Other Nabilities  hpahineeenadenet 700.0 550,000 115,155 
it Jb ccccgngacnendpacoece | aaa. 130.000 

1 deposi - + EE Usckutinodbadininintibooocos $15,323,302 $14,431,507 $13,201,456 

Other liabilities eso SPH OOT LTE Oy2 108:002 | prust department (additional) ----—~ $8,166,056 $9,254,538 $8,952,189 

1921. 1920. 1919. 
Se ee eee ee $4,026,827 $3,968,439 $4,120,779 | Dividends paid in calendar year____- 
Trusts , aeons (additional) _..... $1,811,322 $1,302,225 $1,792.065 | Rate of interest paid on deposits. ....—-2% , demand, 4% time— 2dem .3time 


Wayne Junction Trust Co. (Philadelphia). 














West Philadelphia Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 °21. Dee. 31°20. Dec. 31°19. 
Real estate mortgages_...........- $343,426 $305 ,58 $434,750 
Stocks and bonds.................- 4,827,693 4,583,433 4,340,444 
Loans on collateral................ 1,906,052 2,247,395 ‘ 906 
ES ae 117,137 119,876 984 
Cash on hand and on deposit_...._- 669,324 728,081 746,751 
A ao fic aeh rch edict 113,822 113,29) 135,003 

, epee eee te eee $7,.977.454 $8,097,663 $8,637,838 

Liabilities— 

Capital fl eee $500,000 $500 ,000 $500 ,000 
NE ET Tae ET 500,00 500 ,000 , 
Undivided *aeauueeenseaw 138,512 141,316 124,82 
ns Pe... csnscseccedecsoses 5,903,942 6,141,347 6,248,01 
BE PEeboscdsconcacsoesnsens 935,000 815,000 1,265, 
re en $7.977,454 $8,097,663 $8,637,8 

Trust department (additional)... .-. $2,378,812 $2,188,919 $1,338, 

1921. 1920. 1919. 
Rate of int. on dep. of $500 & over_.2 to 3.65% 2%to3%% anoone 
Dividends paid in calendar year... 14% 14% 





BALTIMORE COMPANIES. 


Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
CN EL $95,026 $90,358 $57 ,960 
Due from reserve agents_._.._.... 193,152 204 ,144 118,467 
pe ca ai cine eae 486,528 574,400 334,752 

ae? gg a EES LE LD 339,400 362 ,282 337 ,428 
Stocks SE aap ea eee eta 586.599 537 ,046 12,524 
| SLL A TT 51,25 92,008 56,733 
SPREE aagee eae 33,999 33 ,999 6, 
Furniture and fixtures... 4,139 4,139 

STII teridishesttniinidietetpesaninabidindiahidibae 3 5580} 13,542 
ee aE $1.790,124 $1,903,945 $1,668,153 

Liabilities— 
Oapital stock paid In... ~~ $160.000 $160,000 $160,000 
RE SR lee ea a ear 70, 4,000 40 ,000 
> — ES a aeaie : Bae'd , 4 aki’his 27 346 
ais... ------------------ ee ee Le 
ss ESE aee ee 11,120 14,458 12,019 

Tn $1, pe 124 $1,903,945 $1,668,153 

1920. 1919. 
Rate of int. paid on dep.of$500£o0ver_ a3. '65 2 & 3. : 
Dividends paid in calendar year_____ rts , ad. % meee Ore 
Atlantic Trust Co. (Baltimore). 
Resources. 


D 7 
I I $2. 687,306 




















] 

, en, Sn. G06... .. usccucmeeceovcesoccoecnnn 517 ,345 
Banking house, furniture and fixtures._-.._................. 139,678 
Foreign depart ment ss iia eile dn ai abi tite edn ts ee dag te ene reins 106,413 
Customers liability acc. Acceptances & Guar. Letters of Cr____. 94,3 
Due from approved reserve agents.__....___________________. 434,369 
Lawful money reserve in bank__._______-________ et 44,405 
Accrued interest receivable.......-..._._-____-_ eee 21,229 
Se TTIIIITITIIIET -  scinciihi Reisiesdes tected tmitiet ins imtiabaneibila yeeiat eamaeinehetniinaiaatammamriiatadhe teach iden 5,049 

RR ee $3,450,097 

Liabilities. 

Capital SI SE Oller cosst scepter ebiapaninath inn anatase toeeebteinsaresiamiaiiniaiadianinanalas $500,000 
Undivided EERE TE A LET a ea ena on RSE oR 416 

Due to banks, bankers & trust cos______________.___________. 3,171 
Due to approved I i i el 24,735 
I a etn ei a 2,048 ,330 
ETN TR NN LG 208,012 
I 15, 
Reserve for interest on deposits.____.________________ 3,840 
Acceptances acc. customers & guaranteed letters of credit... __- 94,300 
0 eee eee eee SRR 2,233 

EEE) <seseubnisiesiamsidhcainicg -dieditael-ibeeitindiendinadeandasioveitee in ened abba tana epsliendnieieiaerd $3,450,097 

Baltimore Trust Co. (Baltimore). 

~~ aghaall Dec. 31°21. Dec. 31°20. Dec. 31 '19. 
OS EEE Ae a $8,810, 840 $10,187,506 $10,073,270 
Stocks. bonds, securities, &c...... 6,389.4: 423 6,644,489 7,310, 052 
Real estate, banking houses_....._- 518,694 501,800 515,886 
Interest accrued___....____.._.__- 73,493 79,656 92,109 
Cash on hand and in banks._._....- 2,506,804 2,695,498  3,431.228 
Customers’ liability and acceptances,  _____L 200,000 _______. 
eR Ra le. RE aE 3,805 7,059 
ee $18,299,254 $20, 312. 754 $21,429,604 

Liabilities— 
Capita! stock paid in_......._.. _- 1,000,000 $1,000,000 $1,000,000 
I i a 2,000,000 2,000,000 2,000,000 
eee SOGGIe.. ... ccoscooeceuce i. 227 322 324,531 302,375 
LIT ETT LA 50,000 45,14 
Unearned discount ..........---.-- 35,000 Ft aw 
i a ac 12,889,623 13,896,922 15,652,578 
es 1,000,000 1,302,350 1,665,000 
I i i 1,123,500 1,478,829 745,000 
Acceptances executed .......-.-.-. «<<< = wae 
Gundry accounts................-- 23,809 25,122 19,510 

ee eee $18,299,254 $20,312,754 $21,429,604 

1921. 1920. 1919. 

Amount dividends paid on company s 

stock in calendar year_________. : 20% 194%% 17144% 

Colonial Trust Co. (Baltimore). 

Resources— Dec. 31°21. Dec. 31 '20. Dec. 31 °19. 
Rennes ne GROGGE. ccaocccoecesece $498,931 $586,416 $670,615 
Overdrafts, secured and unsecured... -—_---- 6 200 
Stocks, bonds, securities, &c_.....-- 939.180 978,251 950,140 
Mortgag tl itd dines 50,265 29,565 32,820 
Bkg. house, furn., fixtures & vault__ 121,047 128,478 140 ,472 
SE GED, ccncdnccescdseceoe 2,88 ~----- ---- 
Checks and cash items eoecececeececs _—— £#4 £#é€ieeee 70 
Due from approved reserve agents. _~ 187,256 59 304 257 952 
Lawful money reserve in bank..._-- 13,560 15,155 18,538 
I i ein 4,959 20 774 19,805 

0 ee $1,841,209 $1,918 | 06 $2,090,612 

Liabilities— 

Capital stock kl en - $300 ,000 $300 ,000 $300 ,000 

parplan fig noeeseeeeeoes ee ee 
I i i lattice d R5: 

Up ded p <2 mareaeaairiannieeaieaie 1,449:000  1,523'148 1,686,585 

TD ... ssuacastededoedesecoesd $1,841,209 $1,918,003 $2,090,612 





*Commerce Trust Co. (Baltimore). 














Resources— Dec. 31 °21. Dec. 31 '20.*Dec. 3119. 
I iitncnm ebneminet $315,823 $184,515 $138,858 
Loans and discounts___..-..-..---- 1,426,588 1,240,085 1,423,924 
Banking house equity -----.-------- 255,037 a =——<—«sC ie 
Furniture, fixtures, sconmbnntien., &c_ 9,885 5,000 23,000 
Customers’ liability on acceptances _ 219, '967 270,920 337,590 
ED Dink dane deatooboseeenerenemen 432,098 694,428 428 37, 

Mis ccvnetihintinenemnseeendetins $2,659,398 $2, 503,823 823 $2,360,822 

Liabilities— 

Capital stock paid in. .............- $750,000 $750,000 ,000 
Dit, Pt, pvccoseecuereioous 187 ,500 187,500 125,000 
Un ivided Di i¢accsescenenaans 58,502 50,12 42,317 
 ..<ceseecessenbeden 13,912 12,631 21,024 
SE Ph <coitaneenesesouenes 5, 55, 5, 
Acceptances rediscounted---....-.-- 219,967 270,920 337 ,590 
ET 25. a muinimeihinneaeeeibeametia 1,184, 517 1,077 ,648 9,8 

I <n nos ditties nei ac eiaeemmeiaian $2,659, 398 $2, 503 ,823 $2,360,822 


* Began business July 1 1919. 


Continental Trust Co. (Baltimore). 














Resources— Dec. 31°21. Dec. 31 ’20. Dec. 31 °19. 
Loans and discounts_.......--.---. $5,079,961 $4,070,441 $4,363,587 
Overdrafts, secured and unsecured... -...--. ~ ------ 303 
Stocks, bonds, securities, &c_....._- 1,694,413 2,111,051 2,000,741 
Banking house, furniture and fixtures 1,550,000 1,550,000 1,550,000 
Due from banks, bankers and tr. cos-_ 86,758 498,199 734,413 
Checks and cash items___...-.----- 69,424 _ 23,342 15,403 
Due from approved reserve agents._. 2,277,463 2,736,071 2,031,962 
il RR a ITT oT EA PGA 39,827 20,364 36,974 
Customers’ liability on acceptances _ 568, 750 . 95 50,000 a 250,000 

ERE eee anne $11, 966, 596 $11, 959, 468 $10,983,384 

Liabilities— 

Capital stock paid in-.-....------- $1,350,000 $1,350,000 $1,350,000 
a a asl cin ae ,350 .000 ,350 ,000 ‘ : 
TEETER OIE 72.588 93,258 299,783 
Due to banks s, bankers and trust cos- 296.09) ae2 OS? OM eee 
Due t reserve agents... 58, , 
Sepomts (hemand)-..---2----c2.. 7,299:516 6,876.747 5.763.316 
Deposits Seny y Se Ea 2 powmeowe hr a5: 789,323 ,234,1 
Domestic and foreign acceptances -_ - 0 ee ll ll 
2 le. eeseceeseeen seeeue 950,000 250,000 

i ieee iteineal $11,966,596 $11,959,468 $10,983,384 

Equitable Trust Co. (Baltimore). 

Resources— Dec. 31 '21. Dec. 31°20. Dec. 31°19. 
Loans and discounts__....-....---- $10, 650, 001 $9,296,969 $7,805,227 
Overdrafts, secured and unsecured-- 4,766 9 2,358 
Stocks, bonds, securities, &c__..---- 3.468.990 3,301,300 2,814,506 
Stock Equit, Mtg. &Tr.Co. ee ee 6 ae 938,125 
Bank. house, vaults, furn. & fixtures. 250,000 222 868 100,000 
Due from banks, bankers & trust cos_ 47,187 232,423 125,576 
Due from approved reserve agents... 1,888,096 2,742,038 2,092,894 
Lawful money reserve in bank..-...-. 42,81 459,296 71,92 
pe lacetiancons i RS La ere 124,265 163. 2-344 20 OOD 
Credit granted on acceptamces._......  $------ 
wine all oo tn pata St 68 ,927 ot 638 206 ,276 

a i a i ll $16, 745, 050 $16, 541, 745 $14, 503, 245 

Liabilities— 

Capital stock paid in..........-.... $1, 250. 000 $1,250,000 $1,000,000 
i ie a 1,000 750,000 500 ,000 
Undivided profits............----- apa 163 125,449 70,6 
Due to banks, bankers and trust cos- 156,891 318,397 329.717 
Due to approved reserve agents___-_- 84,729 56,63 88,85 
DT COG... seesesqenecen 9,473,341 9,373,688 8,806,378 
Petes (ee... cwonecseeeoce 4.677.065 4,490,662 3,596,189 
Domestic and foreign acceptances... ------ 45,000 0,000 
I 148,861 131,910 22,078 
Foreign exchange rediscounted....- §------ ------ 69,363 

es ee $16, i. 050 $16, at 745 $14,503, 245 
Amt.divs.paid on co.’s stk.in cal.yr-. 8% 74% 


Rate of interest paid on deposits..... 





3% “check, 4% sa 
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Fidelity Trust Co. ‘(Baltimore) ). 





Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
Loans and discounts.........----.-- $8,382,476 $8,929,716 $9,252,107 
Overdrafts, secured and unsecured.-- 1,307 3 +208 675 
Stocks, bonds, securities, &c__._._-- 5.977.928 6,704,646 6, 415, 953 
Due from banks, bankers & trust cos- 15,794 . .94,209 122,273 
Due from approved reserve agents... 3,301,685 3,144,683 5,609 683 
Onam 00 haad.........c-c-cccccece 368,126 510,249 424.310 
Miscellaneous assets..........------ 52,14] 69. 867 22,930 

Ee $18,099,457 $19, 456, 578 $21,838,931 

} — 

Capital stock DEE Dlcannccsouansonde $1,000,000 $1,000,000 $1 000 .000 
En meme etseere 1,590,000 1,500,000 1,500 .000 
Undivided profits...........-.--- 332,145 274,940 169,456 
Due to banks, bankers and trust cos. 1,402,839 1,203,074 1,305,460 
Due to approved reserve agents-..--- 116,003 380,651 381.676 
Deposits (demand) -......---------- 13,608,202 14,920,659 17,228,778 
Reserve for taxes and interest_....-- 43,492 116,116 232,821 
Gee? DARENOD. cncceccccccascocse 46,778 61, 138 17,740 

Dt. sssmeden seeunesedeannneds $18. 099,457 $19, 4: 56.578 $21, 838, 931 

1920, 1919. 1918. 

Divs. pd. on co.’s stk. in cal. year..- 15% 15% 
Rate of interest paid on deposits..-.-.- 99, “‘adily, 3% monthly acc’ t—— 


Maryland Trust Co. (Baltimore). 

















Resources— Dec. 31°21. Dec. 31 ‘20. Dec. 31°19. 
Loans and discounts_.....-..------ $3,831,228 $4,392,713 $5,869,9°2 
Overdrafts, secured and unsecured... -..--- = -..---- 771 
Stocks, bonds, securities, &c........ 2 278,723 2 852.449 2,838,295 
i se ees eneaee _epeies 280.000 
Credit granted on acceptances_..-.-  -...-.- 300,000 eecece 
Due from banks, bankers & trust cos- 2,203,912 3,983,241 
Due from approved reserve agents. . - Bi:?e ; eae 589,552 
Cash on hand and on deposit. __--- 534,882 688.312 05.795 
[ae (ee Pb ceesecee jj§o«eeeseen «n-ne 95.493 
Miscellaneous assets......-..------ 67,843 84,895 227,758 

— ree $7,830,005 $10,522,282 $13, 990. 787 

Liabilities— 

Capital stock paid in..........-... $1,000, 00 $1,000,000 $1,000 .000 
Dt PTs ccacacsweseeeece 498,311 433.673 390 ,532 
SOO. «oa shore” Back «1000 «= OD | 
Rediscounts wit e es. Bank. _- ; Co > 
EE chacesooresecessoncesocs 6.231 694 _8, 413, 1609 12,600,255 

Ee ee ae $7,830, 005 $10,522 522, (282 $13, 990, 787 

Mercantile Trust & Deposit Co. (Baltimore). 

Resources— Dec. 31°21. Dec. 31 ‘20. Déc. 31°19. 
Loans and discounts.........-.--.-- $11,535,277 $10,854,281 $11,941,795 
Stocks, bonds, securities, &c_._....-.. 7.311,559 we 552,823 9, 551.642 
Banking house, furniture and fixtures 100,000 115.000 125.000 
Cash on hand and on PE 1,939,058 3,316,495 3,350,922 
PE cin eeangedenieeseoee ‘249,481 201,487 107 .OY7 

ee $21,135,375 $22,010,086 $25,076,456 

Liahilities— 

Capital stock, paid in............-. $1,500,000 $1,500,000 $1,500,000 
I i tities inc tae een eiell 3,000,000 3,000,000 3,000,000 
TCT POGREcanoceccocconeese § 22,937 507 .689 476,512 
A ans ie een 26,062 42.241 25,750 
Deposits tl iidbmibtiimumdemet 11,996,918 12,318,721 15,547,015 
I 4,179, <6 4,671,435 4,450,724 
CC ee i j4ofteauem  eeedsee 6,455 

Dt tinndtineti in enanhnnabeaeewd $21,135,375 $22, 040, 086 $25, 076,456 

1921. 1920. 1919 


Divs. paid on co.’s stock in cal. year_20% reg. 3ext20% reg "2 ext.16 reg.4ex. 


Safe Deposit & Trust Co. (Baltimore). 








Resources— Dec. 31°21. Dec. 31 '20 Dec. 31 ‘19. 
EE I $6,512,292 $3,372,513 $2,528,602 
Loans, demand, time and special.... 3,051,96 3,057, 841 2,556,571 
LTR ETT 327,196 280.496 280 84 
Cash on deposit in banks..........- 8,645,230 4,352.784 3,842,665 
ATLL ID 200,000 209 .NN0 00.00 
Accrued interest receivable......__ 19,277 18,346 25.952 
initiaited eacnein en mnenemiineia aiden 165,996 2,531,167 776,906 

Ee $18,921,952 $13,813,147 $10,211,542 





Safe Deposit & Trust Co. (Baltimore) Voncluded. 


























Liabilities— Dec. 31 '21. Dec. 31°20. Dec. 31° 19. 
EE Ee ee 1.200.000 $1.20),0U0U $600 ,000 
Ae epee aetna 2,400.000 2.409.000 2,400,000 
f aaa taaseGeae 726.956 523,432 462,596 
Reserve for taxes______ ERIE ee le 0 
a 13.168.410 7.919.458 5,817,689 
Deposits, trust funds_...........-. 1.325.494 1.779.257 931,257 

ee $18,921,952 $14.814,147 $10,211,542 

Security Storage & Trust Co. (Baltimore). 

Resources— Dec. 31°21. Dec. 31 '20 Dec. 31 °19. 
Loans and discounts.___.___------- $258,832 $142.999 $199,590 
Stocks, bonds, securities, &c_..... 511.503 599.169 435,34 
Warehouse and fee simple lots.._._-- 199.499 292,741 197,734 
I a 174.043 181.846 153,94 
Cash on hand and in banks____-_- 97.110 96 837 70,85 
Due by firms and individuals______- 42.679 38,988 37,13 
Miscellaneous assets... -_----- 26 337 PR 995 24,912 

tt pttp-oreeamagcnegeieeniets $1,309,910 $1,195,555 $1,119,513 

Liahilities— 

Capital stock paid in......-2-. ee $200,000 $209,009 $200,600 
Undivided profits.........- 2... 7 179.316 159.035 150,241 
Reserve for interest and taxes______- 9.509 ict mel aan @ 
I 991.9094 R26 45°0 769,272 

i a a kl $1,309,910 $1.1°95.555 $1,119,513 

Dec. 31 ‘91. Dec. 31 ’20. 
Trust department (additional)_.________ ee $1,655,547 $1,459,162 
Title Guarantee & Trust Co. (Baltimore). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31°19. 
Loans and discounts..........--.-- $2,403,425 $2.302.920 $2,910,182 
Overdrafts, secured and assumed... 2s eee t—t—é«‘C*Ctt ee 266 
Stocks, bonds, securities, &c...-.- --- 1,780,903 2.313.642 2,897 .737 
Banking house, furniture and fixtures 350,200 350.200 320,200 
Mortgages and ground rents... -- 1,610.754 1,595,617 738 ,644 
Due from banks, bankers & trust cos-— 53.738 22.024 23 .986 
Checks and cash items.._.......... 20.455 18,999 9,905 
Due from approved reserve agents_.- 506.815 431.365 647 450 
Lawful money reserve in bank... __ 48 357 60.210 94,713 
Accrued interest receivable... 29,358 31.081 14,99 
Miscellameous ....------_-- ee 47.379 31.879 526,684 

i eiphipecebaceensndtaooet $6,851,384 $7.157.937 $8,184,759 

Liahilities—'‘ 

Capital stock paid in... ee $200,000 $200.000 $200,000 
, ,, er eeESOSS am 300,000 250,000 200,000 
ie Seen... .nsesdesenenoe 135,403 129.665 101,438 
{due to banks, bankers & trust cos. .- 364,529 427 .502 347,269 
Due to approved reserve agents_.... | --_---  —------ 37,540 
Deposits (demand)_.........-----e 3,077.45 3.145.974 3,572,686 
CC TNE 1,964,647 2,161,362 Rit AR, 
Ruilding loan deposits..........-- 2 271,950 197 .946 1,65 
Reserve for interest on deposits... . 27.399 30.488 0 
Bills er ee eee 200.000 390.000 500,000 
Other liabilities guar.of Title Bldg Co. 310,000 315 000 320.000 
ill lib tiitietiedtedantbbooeaeaaee $6,851,384 $7.157.937 $8,184,759 
1920. 1919. 


Amt.divs.paid on co's stock in 
Rate of interest paid on deposits 
Amount of deposits receiving interest. 


cal.yr. 


20 % 20% 12% 
wee 3% check balance 7s $300: 4% 5 + 


Union Trust > Reig mig 








Resources— . 31°21. Dee. 31°20. Dec. 31°19. 
Loans and discounts__.......-.---- “<< 986,240 $6,099,046 $5,026, 888 
Stocks, bonds, securities, &c_...__ 1.952.763 1,269,885 1,280.183 
Banking house, furniture & fixtures __ 450,000 "459.090 350,00 
Due from banks, bankers & trust cos. 502.778 437,115 451.403 
Due from approved reserve agents... 2,581,696 2,395,983 1,623 ,534 
Credit granted on acceptances.____- 200.000 328.736 227.750 

ea Te $11,673,477 $10,9/1,/65 $8,959,758 

Liahilities— 

Capital stock paid in....-.______ $550,000 $500,000 $500 ,000 
ae lean eae te 450,000 400,000 300,000 
Undivided profits. ...... 2 200.796 213.836 154,573 
ee GEOG. .. . c cunecucneneoceone 10,272,681 9,542,929 7,222,435 
Domestic and foreign acceptances. .- 200,000 315,000 227,750 
Bills TT atin cei, aide gi ns o, 

Riana $11,673,477 $10,9- ’ 765 $8,959,758 

192 7 1919. 


Amt.divs.paid on co's stk. in cal.year 


10% 


12% 
Rate of interest paid on deposits....—2% act. “accts.: 3%, | accts.— 





CHICAGO COMPANIES. 


Central Trust Co. of Illinois (Chicago). 

















Resources— Dec. 31°21. Jan. 3 ‘21. Dec. 31°19. 
EE ee $33, 684, 329 $35,.628.759 $24,.292.876 
I i 22.329.377 18,604,295 16.745.752 
Real estate loans________________. 2.709, 509 3.435.345 2.709.437 
U.S. Govt. bond & certifs. of indebt_ 2.153.342 2.782.338 3.186.233 
Bonds and stocks______________. __ 6.343.904 8,017,387 6,763.031 
Payment in full on behalf of subscrib- 

ers to Fourth Liberty Loan_____- 105.000 107 .643 394,696 
Capital stock of Federal Reserve Bank 210,000 210,000 210,000 
tg ER A a a 775,060 775,000 775,000 
Other real estate owned__________-_ a” 15.557 31.726 30,516 
i a a 2.569 1.005 580 
Customers’ liabil. on letters of credit_ 198,805 127 ,961 997 ,285 
Customers’ liability on acceptances __ 496,316 837 .424 754,084 
Oash and sight exchange._________~ 18.020 948 17.108.772 18.559,.212 

A Sa $87,044,656 $87,667,655 $75.918.700 

Liabilities— 

Sur A ae $6,000,000 $6,000,000 $6.000.000 
ee eee 1,000,000 1,000,000 1.000.000 
i 1.604.632 1,803 .803 1,502,019 

| mh a et 1,000.00 ao. 6 6=—S—sa ww wee 

Reserved for taxes and interest_._.__ 587,389 464.825 355,814 

Dividend account.............__-_ 150.C€32 64.705 150,010 

Rediscounts with Fed’! Reserve Bank 8, 09. O86 13,013,401 58.500 

Letters of credit outstanding________ 212,292 127 ,961 3 AE my 

Acceptances executed for customers__ 496.316 837 .424 754,084 

ERE ERE ALIEN LTT ~ 67,324.909 61.430.536 63. 000.990 

I tele i 8 $87 044.656 $87,667 .655 $75,918,700 

Continental & Commercial Trust & Savings Bank 

(Chicago). 

Resources— Dec. 31 -21. Dec. 31 '20. Dec. 31 ‘19. 
tite iinet iene wens 984 Bes if 234 
oe oo eae... - ae pen peanancccsces 7.250 1,192 

posi i? Din tneseesone 13° 339 .053 20° eee. ‘489 
Cash in hands of agents and in transit $31091033) 2,134 509 ; '261,365 
Loans secured by first lien on real est ) 31.876 
sone upon plodaes of securities. - 30,183,749) (30,183. 749 | 30° 264,678 
Loa th morethanlyr.’sint.due. _____~ 45,501 48.414 
Stocks i 16,166,940 4 869.956 15,097.541 
Other assets, including accruedint... _____. 0.770.111 8,631,805 

pane Saeco wecesceceococccocecoce $77,441,722 ee 814.918 $78,016,893 

Capital stock paid in. ...........-- - $5,000, 2) $5,000,000 

Surplus on hand-..........-.-..._ _ 5,000, 5 .000 *3..000.000 

Undivided profits............. - 2413, 693 1.333.327 2.022.090 

Leet eSeseoceecosooscocee 63,634,134 66. 153.873 67.,106.957 
LTTE 1.393.895 1,327,718 "887. 846 
Tetelcsces mecececescesoccocecce $77,441,722 $78,814,918 $78,016,893 





Chicago Trust Company (Chicago). 


Resources— 





Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
TS a a $203,793 $158.350 $211,178 
Deposited in other banks.__......_- 3,281,339 2 037 . 221 2.072.617 
Loans secured by first lien on real est_ 1, aed 750 124.150 1.039.700 
Stocks and bonds___________--______ 54 757 2.388 082 2.664.925 
Loans upon the pledge of securities. __ 5 003, 720 3.008.734 2,854,829 
ili = a a a ip 4.034.231 4,074,449 4,353 .708 
Furniture and fixtures............. |_....... | ...__. 45, 
I 303 1,427 119 
eer liability under letters of 

credit and acceptance___________- 104,801 227 .526 418,199 
Other assets, incl. accrued interest. __ 75.273 1.617.240 646 .238 
ES ey oe ee a $14,898,967 $15,037,179 $14,306,513 
Liahilities— 
Capital stock paid in.._._________ $1,000,000 $1 1.008. 000 $1,000,000 
Surplus on hand_________-_-____ 400 .CCO 00.000 300, 


Undivided profits 306,941 
tll a el 12, 058. 454 
Bills payable at Federal Reserve Bank 
Notes and bills rediscounted with Fed- 

eral Reserve Bank 


156. 610 151,908 
13,197, 737 11,340,114 
sesone ,000 
oe 241,254 
25.256 25 037 
30,000 45 ,000 
227 .526 418,200 
51,388 





re ee wees 20.353 
Reserved for interest and taxes_____- 57,000 
Liability wader letters of credit and 
RR IA eT 104,801 
Discount | & unearned._________-_ 51,388 
a a il all $14,898.967 


$15,037,179 $14,306,513 


Equitable Trust Co. of Chicago. 


Resources— 
Cash on hand and due from banks 
EE LIE 
Loans upon the pledges of securities 


-—-—-————-—— = — —— — 


Loans on personal security --..-..----- a 


eee 8 eee 
Furniture and fixtures 
Interest earned not collected 
Profit & loss 


Liabilities— 


ae ee nce eee 


Surplus 
Interest and discount collected but not earned 


-~_—_—<——— — — — eee eee eee ee 
~——-— ——— — —_ eee nee ne en enn nan ini Ore SK wr eK Ke rr Hr re 


-——— — ee meee eee meee ee eee ee 


i a la a a 


Dec. 31 °21 
$246 


-~—_——<—-——"———_— — — — = 





cdkmemteeineielauienes $250,000 
sapiamndbiniiediins 50.000 


4.856 
718.785 
$1,023,641 














Fes. 25 1922.] 


THE CHRONICLE 





823 








First Trust & sare Bank (Chicago). 


Resources— 31°21. Dec. 31°20. Dec. 31 ‘19. 
Cash on hand and due from banks. sr 383. ais} 2,522,162)\ $12,964,714 
Due from Federal Reserve Bank_. 4,344,415 
Cash in hands of agents and in course 


in i hese 22.553 724,414 
Loans secured by first lien on real est)65.651, wi 10, 3U8,780 68.27 3 
Loans upon pledges of securities _ as 22,879.79 33 686 678 
EEE Ee 28.900. 429 91, 194, 875 23,520,941 
Customers’ Lability for acceptances... 2,220.000 ------ = -u--- ‘ 
Federal Reserve Bank stock______-_- eee 6 6... -aweass 


Other assets including accrued interest 17,142,069 








, 0 ee ey ae $108,873,955$106 678,259 $96,097,092 
Liabilities— 
Capital stock paid in-_............. $6.250,000 $6.250.000 $5.000.000 
I i 6.250.060 6.250.000 6.000.000 
| 1.813.216 741 746 771,721 
jth i apaadabpeankwounebebwnd 89.481.298 88,765,076 80,463,799 
PO ae 2.220, 000 | 
Reserved for interest and taxes_____ 2. 724, 180} 4,671,428 3,771,572 
Other liabilities............... __-- 135.261) 





sseinetiiaicdthipcensits iedabendtesieiiibioamandenmieanadl $108,873 .955$106,678,250 
* Includes $9,628,089 50 deposits in other banks. 


$96 ,007 ,092 


Foreman Bros. Banking Co., as a Trust Co. (Chicago). 








Resources— Dec. 31 '21. Dec. 31 '20. Dec. 31 719. 
Cash on hand...........-... Ee ae $1,277,788 $1.271,.212 $1,490,601 
Deposited in other banks__.______-_- 747.386 4, 166.031 4,441,623 
I a as 2,511,147 3,113,681 607 369 
Loans secured by mortgages_______- 2.504.927 2,107,077 1.897 .923 
Stocks and bonds........-.....-.-.- 2.284. yee 712,702 684.979 
Loans upon the piedges of securities -_ 9 .267.73 6.070.279 8,269,325 
Other assets_____- a SN a at kl 18.860, $90 20,522,224 19,429,991 

Total... $41,454,769 $37,963.606 $36,821,811 

Liabilities— 

Capital stock paid in____._________. $1,500,000 $1,500,000 1,500,000 
al i a 1,500,000 1,500,000 1,500,000 
Undivided profits.__....__...______- 611,967 564,965 '317.492 
ae ES ea 35.122.213 33,237,642 28,563,318 
CGmer Mepiities.....<<«<coeeeccececs 2.720.589 1.161.059 4.941.001 
BOGOR 2 wncccccccccccccceccccocs dh] 454.760 937.068.0068 936.881 Bil 


Fort Dearborn Trust & Savings Bank (Chicago). 


Resources— Dec. 31 ai Dec. 31 ase Dec. 31 ‘19. 
Ee ee are $16,017 $26 .076 $35.311 
POO a 68 886 139.08 127,901 
Deposited in other banks. .......-- 591.069 1,151 .636 855.463 
Cash in hands of agents and in transit 114,708 > 111,529 
Bonds secured by first mtges. on real 

I a a i ili a ia 1,376,321 874,059 1,165,131 
Amount of loans on which more than 


one year’s interest due or owing..-.- 











ial 3,000 
Stocks and bonds. .............-..-.. 2,365,877 3,863,824 2 .385,018 
Loans upon the pledge of securities... 6,346.208 4.516.917 4,601,988 
Sdn et coir easement 10,493 61,965 96,116 
Se > ee $10,989,579 $10,873,761 $9,381,457 
Liabilities— 
pe sar ma mom a aii cine $500 .000 $500 .000 $500.000 
i ailletit niente ctrl 250.000 250,000 250.000 
Un a RS ial iain a lita eile 273,86 141.371 127.510 
ED eA ene ea 9,823,279 9,552,131 8 066.651 
Saker liabilities ia Iain icles 142,432 430.259 437.296 
EE $10,989,579 $10,873,761 $9,381,457 


Greenebaum Sons Bank & Trust Co. (Chicago). 
Resources— 








Dec. 31°21. Dec. 31°20. Dec. 31°19. 

Loans and discounts________._____.$14,483,512 $14,097,572 $14,405,045 
U.S. bonds and certif. of indebtedness 244.573 123.888 414,400 
Other bonds and securities__._______ 1,744,919 5,684,155 3.317.012 
XR EA a OM“ 4.323 
EE RE A a ee ee ae eg 66,42: 5,115 2,756 
Customers’ liab. under letters of credit 105,194 a )=—S—~*S*és ei 
Customers’ liab. acct. of acceptances. $-_-_-_-~-. ee 
Cash on hand and in banks__.___-__- 3,303,720 3,724,677 3,878,804 
EES ea eT ee ee: $19.94 94%, 340 $23,766,708 $22,022,340 

Liabiiities— 

C apetel ee ee $1.500,000 $1,500,000 $1,500,000 
oe pe Da 500,000 500, 000 500.000 
Unaividea pmrogite.......<-ccccoe-- 732,920 715,029 523,365 
Reserved for taxes and interest______ 138,423 O87 ,000 190,241 
5 a Ee RE 2,174,687 3,982 ‘500 pepo sii 
Letters of credit............._ -.... 117,594 -. Gee 
ee... ow cesenenwone 1,8 ha 
i a en tn ie ance 14,782,916 16,629,057 19,308,734 
ee ee ee eee ee $19,948,340 $23,766.708 $22,022,340 


Harris Trust & Savings Bank (Chicago). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31 ‘19. 
Cash on hand and due from banks... $5,853,541 $6,601,395 $6,475,197 
Cash in hands of agents and in course 

0 ae 3,232,840 3,676,235 2,179,140 
Loans on pledges of securities______- 15,677,790 16,513,387 15,768,060 
I ie 0,569,781 9,469,844 10,532,634 
Other assets, incl. accrued interest... 6,567,463 9,583 ,850 7 ,232,5 

EE ae ane $41,901,415 $45,844,711 $42,187.540 

Liabilitics— 

Capttes EO  comanciomin’ $3,000,000 $2,000,000 $2,000,000 
i RET 3,000,000 3 000, 000 3,000,C00 
vides a i cas call ee tain 466,113 1,001,170 800,651 

tone FR EET DOT 33,872,542 32.674, 767 30,352,467 

Other ‘Mebilicies a ce i iis tig taeda ihe 1,562,760 7,168,774 6,034,422 

EE eee ee a ee $41,901,415 $45,844,711 $42,187,540 


Illinois Trust & Savings Bank (Chicago). 





Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
a $1,263,627 $1,758,219 
De ted in other banks._...__..-. 19,461,291: 16,398.379 15,854. 
Cash in hands of agents and in transit | 9,187,976 5,989,415 
Leone o . real estate, being first liens 1 700.487 pagan 
Amount of loans with more than one 98, 750, 993} 

year’s SE i i ae 
Loans upon pledges of securities - - - - - _ | 66,867,586 83,135.649 
Bonds and other securities__..... 24,322,824 19,083,431 3, ,600 

. A. certificates of indeb PEMON Ge 59, .716.000 
Customers’ liability under acceptances 2,140,000 4,968,171 8,100,000 
Liability of other banksonbillspurch. -.--.. ....-- 1,996.515 
Interest accrued but not collected... 515,401 493.632 561.563 
REET 493,829 22,883 416 12,798.971 

Eee $145,684,338 142,915,155$161,839,488 





Illinois Trust & Savings Bank (Chicago) Concluded. 








Liabilities— Dec. 31°21. Dec. 31°20. Dec. 31°19. 

en Petts Bes Eoaccosecesucta { $5,000,000 $5. 000 ,000 
EE ts sie niin atinmaia is17. 185, 394: 10, O00. 000 10, 000 000 
REE BOGToenccccasescucoe 893 

De Si akandairdhoendscoGettineoe 121,244, 779, 118: ‘Bae “a10 ~ 195. 838 

Bills Fn egy with Fed. Res. Bank... #§£=+—-_-_---- 

[i ? Pin cecongnieavadean 1,400,000 acwaan 

eee GHEE. encecceseneusese 200.334 200 .030 

Reserved for taxes..............-.«- 1,585,952 | 700,000 

I a te ae 515,G06 

Rediscounts with Fed. Res. Bank_... # —-_-~---~ | 8 081,298 

Re. srktnedinaneénbetaeoes 3,140 pied 8,074,176; 8,100,000 

Discount collected but not earned. --- 412,879 | 178,454 

Liability as endorser on bills pur- 

GE I od | 1.996.515 
Reorganization account_...... .--- aucun | 24.00 
Customers’ Liberty Loan payments... ------ 1.868 ,459 

(ee $145,684,338 142,915,1553161,839,488 


The Merchants’ Loan & Trust Co. (Chicago). 








Resources— Dec. 31 °21. Dec. 31 "20. Dec. 31 ‘19. 
Cash on hand and due from banks_- __$21,386,970 $25,567,076 $23,508,508 
Cash in hands of agents and in course 

of trameminsion. ...<.<ccacccccces 5.534.919 14.011,861 11.125,852 
ee | Sea 19,872,953 8 496.073 16,358.946 
Loans upon pledges of securities_ ~~~ 35,612,413 33.154.198 38,061,967 
Loans on personal security ._.......-- 30.104,667 35,120.770 31,802,153 
Loans on mortgages and bonds-_-_--_-- 7.115.854 7,932,066 5,621,525 
Customers’ liability under letters of 

(RR EER EAR a 4.173.856 3,678.509 7,932,801 
Customers’ liability under acceptances 9,869,298 11,768,298 13,943,308 
Liability of other banks on bills purch. 1,959,178 6.405.921 4,831,636 
a = 0t(ié Mg ah ih [tae 60UCté 

Sy eee en ee $35,630, 108$147,134,772$153,.186,696 

Liabilities— 

Ee “000.000 $5.000.000 $5,000,000 
i aes tin i unk ane it 10,000,000 10,000,000 9,000,000 
i EE 1,460,438 1,017,112 1,236,694 
Bills payable with Federal Reserve 

I i i 850.000 2,316,500 
[nt. & disct. collected but not earned-— 398.613 431.493 415.346 
TERETE SS ee 15,653,500 14,7425 9 7 AZ 5.4000 
Dividends unpaid________________- 250,000 50, 250,000 
Reserved for taxes and interest____-- 796.436 1,061 ,504 34,148 
Liability under letters of credit. ____- 4.173.856 2.945.949 7,932.801 
Liability under acceptances. ---~---.-- 9,869.298 11,258,850 12,456,809 
Contingent liability on other banks’ 

i eae in 1,959,178 S. 405.921 4,831.636 
i) i ciecebntnetondees .. Anbane a. eee 
DE oscudindsesseoesoedsucdededs 86,138,789 92’ 121,443 101,537,762 

id sichsiienditabih is dil mabeseeinedaedibionuetd $135,630, 108$147 ,134,7723153 ,186,696 


The Northern Trust Co. (Chicago). 








Resources— Dec. 31 '21. Dec. 31°20. Dec. 31°19. 
Time loans secured by collateral - - _ -- $8,398,348 $8,.955.348 $6,338,790 
Demand loans secured by collateral... 12, 71 5,653 13.070.389 16.377,172 
Other loans and discounts_________- 817 11,817,691 7.967.535 
Bonds and other securities, including 

U.S. Government obligations WAR 6,859 404 2,752,006 3,895,060 
SEE EEE I NE a 2.940 845 
Federal manerve bank stock. ______-_- 150 000 150.000 150.000 
EAL RT, TE 1,40€6.C00 1,400,000 1,400,000 
Liability of other banks on bills pur- 

TATTLE ALI AE 1,393 ,827 1,021,824 757 465 
Customers’ liability acct. accept’nces ENS si 418,000 ~=—:1,150,000 
—s liability under letters of 

SERIES ssn 5 SSL 28 ,042 369,225 275,090 
Cash a due from banks______._ ~~ 9.726.936 12,300,992 11,810,055 
ee ee ee $52,154,010 $52,258,415 $50,122,012 

Liabilities— 

ll etal ical $2,000,000 $2.000.000 $2.000,000 
ARNE EEE LEAT 3.000 000 3,000,000 000,000 
Undivided profits._......._-.___ ~~ 1,430 701 1,120,703 812.734 
Dewees GRMN... <cccceecseccee 50,048 50.047 0.15 
Reserved for taxes, interest, &c____- & 208. 455 645,013 348,794 
Discount collected but not earned. _- 131,647 181,965 115,277 
Contingent liability on other banks’ 

i eee eR i, pear 1,393,827 1,021,824 757 465 
Acceptances executed for customers. - 28,042 418,000 1,150,000 
Letters of credit outstanding. -_ ._-_-- 450.984 369,735 275.090 
Re acme eae te a A 42,460.308 43.451.128 41,612,502 

ER er aaa cm $52,154,010 $52,258,415 $50,122,012 


The People’s Trust & Savings Bank (Chicago). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31 '19. 
Real estate loans.______________. $908,048 $805,086 $639,838 
I 570,036 554,92 1,661 .448 
Deposits in other banks_____._.- ~~ 1.185.995 1.130,697 ‘632,476 
Cash in hands of agents and in transit 432.918 112,459 136,560 
2.6 o90.134 1,652,167 1.419.567 
Loans upon the pledges of securities_.. 6.77C,80: 7,080,586 ; »752 
Other assets, incl. accrued interest... 2, 599. 172 3,256,711 3,687 ,043 

ree ee sae $15,087,116 $14,592,633 $14,137,684 

Liabilities— 

Capital stock paid in___________ __- $1 .€00 ,000 $509,000 $50% ,000 
Surplus on hand____.______-__-__-_- et bes 350,000 350,000 
Un wides aR ee pCRpslt Sie 161,776 108,623 
I 13, 102" 647 13,476,938 13,114,781 
Gaker “Habiilcies AGEL OGL ALLELE 52.036 103,919 64, 
es ee eae eee $15,087,116 $14,592,633 $14,137,684 
State Bank of Chicago (Trust Company). 

Resources— Dec. 31°21. Dec. 31°20. Dec. 31 '19. 
I ae ee ea $550,000 $550,000 $550,000 
RRR eee ater saaa 879,637 896 1,052,543 
Deposited in other banks_________-_- 4.361.172 4,947,104 4,104,983 
Cash in hands of agents and in transit 924,166 2,487,391 2,762,162 
Loans on real estate, being first liens 

ee 2,802,807 2,361,776 3,023,184 
Stocks and bonds_._....._...-.-.-.- 3.842.859 4,316.457 2,410,129 


Loans upon the pledges of securities.- 17.562,723 17,369,688 16,632,306 
Other assets, incl. accrued interest.. 18.312.552 16.999.715 15,427,288 





SR RIFERERST Ck I mee ee $49,235,916 $49,934,027 $45,962,595 
Liabilities— en mee 
2 <a ER a 2,500,000 $2,500, , , 
-- : ay ni ~—<—<—“— — ee enceecae= . 500, 3,500,000 , ’ 
Dndivitod a a lah 1,062.28: 542.351 512,084 
en ie ER eaten 40,016,066 39. 541.290 37,482,927 
Other liabilities | SRE Qos pe 2.157.568 3,850,386 2,467,584 
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Standard Trust & Savings Bank (Chicago). 


Resources— Dec. 31 ‘21. : ‘20. Dec. 31 ‘19. 
CGD GD BANG saeco pen ccccccccccce- $282,994 3 4. $386 712 
Deposited in other banks_________-_- 1.508.905 7 1,791,276 
Cash in hands of agents and in transit 807.309 chibenk «#@neeamn 
Loans secured by Ist M. on real estate 262.900 2} = == =~ = = = 
eOGs GREG DOMES. ..cocccccccccccce 1.569.564 1,3 1,214,648 
Loans upon the pledges of securities... 4.063.448 4, 4,299,437 
Other assets, incl. accrued interest. 2, 237. 845 4,1 4,646,654 

a $10.7 r 32, 968 $12,560, 570 $12 .338,727 

Liabilities— 

Capital stock paid in.......-.--.-.---- $1,060,000 $1,000,000 

jj i, cscs eesenenasceee al sg O08 ona |e 
hhemesneeennes 273.3 36, 

Undivided profite.~2-2-2-7-7-7°777 mips 0 90a 

Other «inn wt mmeeeeeoeoeoe 557, i 33 0.390 $35,575 

0 a $10,732, 968 $12 2,560,570 $12,338,727 


American Trust Co. (St. Louis). 

















ST. LOUIS COMPANI ES. 





Union Trust Co. (Chicago). 


Resources— 
Cash on hand and clearings-- 


. $3,009,184 $1,025,463 


Deposited in other banks......----- 6,273,185 8.464.566 6,149,94 
(ash in hands of agents andintransit 1, he § ‘677 2,646,013 3,989,381 


(Vou. 114. 


Dec. 31°21. Dec. 31°20. Dec. 31 ‘19 
$989.9 














Loans, being first liens thereon__.-_-_- 65,494 474,752 

Stocks and bonds.._.........----- 7. 331 957 —4,723,151 —6,013,15 

Loans upon the pledges of securities... 12.915,774 12,848,853 16,953,470 

Other assets, incl. accrued interest_.. 17,056,485 23,014,410 21,097,389 
CO sebbobsnonsll $48,644,756 $53,497,208 $55,193,754 
Liabilities — 

ye no i $2,000,000 $2,000,000 $1,500,000 

i C0) Gi... ceesmsenbeoence 2,700,000 2,700,000 2,000,000 

Une ivided profits reserve for deprec’n 252,994 229,020 236,74: 

Dit tickittubasesescorsaésees 42,587,342 42,067,064 44,607,489 

Other liabilities.._________________ 1,104,510 6,510,124 6,849,520 
, A ee ee $418 644.756 $53,497,208 $55,193,754 








— Dec. 31 '21. . Dec. 31 °19. 
Bonds and stoc RB cncsceceoscogecce $2,180,759 $1,326,755 $1,953,016 
Stock in Federal Kes., Bank, St. Louis 37,500 io wee aaa ea= 
Demand loans......-------------- 3,131,203 3,031,735 
Time loans.....-.---------------- 3,566,571 4,394,131 
Real estate loans. .....------------ 982,170 568,1 19 
Due fr. tr. cos., bks., bkrs. & brokers) 1,958,857 1,627,715 
Cash on hand..-.-.--.------------- j . 142,063 
Safe deposit vaults_.----- etaenseeee 172,716 504.953 
Other resOuUrceS....<-.e<2- eee e-e- 54 .664 
TOUR. .c-cccccccceococee- _...-$12,084,440 $11,263,455 $12,221,732 
aa. pecaceegepcocesecoceces $1,000,000 $1,000,000 $1 ,COO ,000 
Surplus and undivided profits------- 345 045, ATE 242,382 
Deposits subject to check. --.------- 5,725,537 
Certificates of deposit.....-.------ 9,787 ,347 .* 104,662 
Due trust cos., banks and bankers - - 943,458 
Savings deposits a enaneedos 1,865,529 
wines ------.--.--.----- 358, pi) 1,340,165 
Other liabilities, res. for tax., int., &c_ 
Total ......--- cece oe o-oo ene- sett $11,263,455 $12,221,733 


Broadway Savings Trust Co. (St. Louis). 
Dec. 31 °21.Dec. 31 '20. Dec. 31 ‘19. 


Resources— 
Loans on collateral and commercial 


paper and investment securities... $1, oD rtf: $1, 626. a $1,480,651 
































Bonds and stocks.........-------- 110.4 53 
Due from trust cos. and banks....-.. 366.576 371,038 
SN I 122,785 143 ,335 
Gee GE ccccccececoccocsesces 28,401 14, 

i ila ci en ells $1,960,381 $2,119,693 

Liabilities— 

ee $200,000 $100,000 
Surplus . ci ear seresouen ae oo MD Ore 

Pn Pt. .sasesssedueenee 5.9% OL: 
D i... ici Rene eeaneen 1,650,455 1,880,681 
7 er liabilities a unpaid) _. 3,0 2, 
Weiidcccccatoonseseneewesencce $1,960,381 $2,119,693 
Chouteau Trust Co. (St. 

Resources— June 30°21. . Dec. 31°19. 
Loans on collateral security.....-.-.- $302 827 
Loans on real estate security.....-.-.-. 61, 
Other negotiable res & non-nego-}$1,074,900 

tiable paper and invest. securities_ 445,426 
 £  _ Ps 190,876 293,811 
Furniture and fixtures_._......-..-. 1,649 1,78 
Due from trust cos. and banks._.-.-.- 99 ,649 83 ,707 
Checks and other cash items........  ------ .O8 
Ce GB BORG ccccccceecccecsesce 34,264 60,058 
CV ET 31,368 ,63 

ee $1,432,706 $1,292,338 

Liabilities— 

Gapiea’ 0 $100,000 $100,000 
D6 1c.teenineecoouseedeoese 50,000 40,000 
Un ided ES A 4,566 ,619 
Depos. subj.to draft at sight by indiv. 
others, Pad dem. ctfs. of dep._-? 1,153,140 0,707 
Time certificates of GEG. cocceces 73.445 
TE 302 
a 120,000 000 
ON ES - 5.000 215 
Ae $1,432,706 $1,279,617 $1,292,338 
City Trust Co. (St. =e). 

Resources— Dec. 31 FAX Dec. '20. Dec. 30°19. 
Loans on collateral security... - $361,809 14 $326,790 
Loans on real estate security._....- 188,420 ,522 
a i a ee 419 364 
I I 144,303 104,840 
U.S. bonds, ctfs. of indebt. & W.8.8- 53,450 110,707 
Other negotiable and non-negotiable 

paper and investment securities_~.-_ 507,739 709,444 
Furniture and fixtures ........---. 4,546 5,100 
a eS 19,500 8,447 
Due from trust cos. and banks__.-.-_- 155,784 156,747 
Checks and other cash items__..._-- 192 822 
Oash on hand (currency, gold, silver 

rt Cn i go oti bnee@euws 47,730 89.096 

Pk tnddunientedsnvcnecencees $1,486,892 $1,789,879 

Liabilities— 
apne’ 0 fs $100,000 $100,000 
jt) (iti hiahneoebenanece 18,000 7.500 
Un ive rof. less current exp. & tax 8,317 16,366 
oe oth ubj. to draft at sight by indiv. 

others, incl. dem. ctfs. of dep... 904,261 1,181,480 

ep. subject todraftatsightby bkrs. -...-. .099 
Tne certificates of deposit........-. 83,685 90,541 
NP 333 ,646 276.881 
Unit States Di ittnitinasedés  tsudmrs 500 
Treasurer's CHOCKS... .ccccccccccccce 9,028 7.043 
8 * renerves puaecwcsoosooescese P 5 O06 1,469 

Tt accinmssccossesanece OC 60, 
EW , cncccvateictineoe 468 7 0.000 
Total... cecneeewcee-ceeeeeeee $1,486,892 $1,789,879 
Easton-Taylor Trust Co. (St. Louis). 

Resources— Dec. 31 '21. Dec. 2920. Dec. "19. 
Loans on collateral........-<<«<--- TY 368 245,1: Meg 
Loans on real estate............--- 112,045 97°150 
TT 286,098 203,170 
Bonds and stocks (present value) - - - - 313,975 
Liberty bonds.........-..--------  -.--..- 56,750 
Due from banks and trust cos_-_-_..- 141,068 112.799 
St i, Pi Oeccnasoocccooecce 61,799 981 
Furniture and fixtures_-----___-__- 7,100 225 
Safe Copoait Di ibteonadeeeaecese 5,300 1,120 
i). iit neneasegacasooee 42,283 647 
War Saving certificates........---- = --___. 445 

Total.........----------------- $1,290,036 $1,171,289  $866.671 





Easton-Taylor Trust Co. (St. Louis) Concluded. 





Liabilities— Dec. 31°21. Dec. 29°20. Dec. 30' 19. 
ht me REE $100,000 $100,000 $100 
ETRE SS aaa anneal 25.000 25,000 
Un ivided Dintccschnetesennas 43,549 43,090 
Reserves for interest, taxes, &c_____- a 8=5=6—@anmene 
Deposits, demand________________. 651.407 591,674 474,681 
Time certificates of deposit... - 84,485 57,475 
Demand certificates.........____ 2.320 1,800 1,160 
tt no ccT2aenseooes 361,759 343,615 193 ,688 
Treasurer's checks outstanding-______ 10,000 8, 284 3,473 
Unpaid dividends________________. 230 351 

ga $1,290,036 $1,171,289 $866,671 


Farmers’ & Merchants’ Trust Co. (St. Louis). 


Resources— Dec. 31°21. Dec. 31°20. Dee. 31°19. 
Loans on collateral__..._________._. $495,447 $375,313 $ 
Loans on real estate a eetierehetaee 765.880 761,556 700 465 
Commercial paper_......_._.___-_- 367.735 860,677 513,432 
Bonds and stoc "4 Peep Rea eek 2,508,971 1,671,672 1,200,536 
Furnitupe and fixtures__..._________._ 20,600 24,100 19,660 
TTT 58,265 63 ,504 


5,998 
Due from banks and trust companies_ 317,283 372,874 335,635 








I 19,666 32,150 
Other resources, real estate own id 
and office building..____..______ 108,518 134,277 141,203 
RE a $4,662,366 $4,299,123 $3,417,486 
Liabilities— 
a $200,000 $200,000 $200 ,000 
TE SRE aaa Rae aa ae 100,000 50,000 32,500 
Un vieee LAE SG a ea 40,715 40,359 8,349 
LL TL 4,156,651 4,008,764 2,936,637 
Bills payable Federal Reserve Bank... Ree 240,000 
Ee en $4, ane 366 $4,299,123 $3,417,486 
921. 1920. 808. 
Rate of int. paid on deposits____._.- 2% ck; 3% sav.‘ 4% +t 
Dividends paid in calendar year_...- 2% 8% 8% 


Laclede Trust Co. (St. Louis). 








Resources— Dec. 31°21. Dec. 31 "20. Dec. 3 
Loans on collateral.........._... $317,495 $349,724 1 
Loans on real estate security____.__ 89,533 45.340 
Other negotiable and non-negotiable 

paper and investment securities___ 561,978 704,453 549,059 
BOGGS ORE GOOGES. .ccceccocccccecs 420,912 339,988 
A RR $93 
Safe deposit vaults..... ..... 4,596 2,000 
Furniture and fixtures____._______ 1,952 1,500 
Due from other trust cos. and banks. 180.332 181,084 191,300 
Checks and other cash items_______- eters 74 
Cash on hand (currency, gold, silver 

Oe Geer G0)... .wccoccececececs 48,223 35,237 
War and revenue stamps__..___-._ 52 620 
Overdrafts by solvent customers... 1,382 900 

Na a $1,627,666 $1,661,769 $1,449,360 

Liabilities— 

Pa ma SG0GE DOIG G..cccccccceces $100,000 $100,000 $100,000 
A TE EE a aa aE 75,000 790,000 

Un ‘widied CREE 11,282 28,577 

Deposits subject to crak, including 

certificates of deposit___..... __- 918,145 943 ,358 903 .573 
Time certificates of deposit... _ 131,258 148,330 140,923 
I i 356,013 355,519 
Dividend checks outstanding ...._- 2.592 3, 063 
Reserves for interest, taxes, &c______ 13,000 2,301 
All other liabilities, treasurers’ checks 

I a i 20,376 10,591 

EET ee eee $1,627,666 $1,661,769 $1,449,360 


Liberty Central Trust Co. (St. ae) 


Resources— Jan. 4 °22. 


i A nnccheneennhnesenneceeee $26, aS 078 $39. 794, 08 
425,188 916,529 
34,036 f oe 


Customers’ liability, under acceptances__________ 
Customers’ liability, under letters of credit______. 





tics eI =A aa 18,292 
United States Securities___..-----222 2 Ll 2LL Loe 3,226 353 3 6s 
Stock in Federal Reserve Bank._______________~ 120000 1 
Other bonds and stocks. ___._.-.--_-.-_-_______ 4,067/473 2,922. 264 
Banking house and other real estate_---.---..--- 10011136 "489 
ee  eesenedoeone 125,000 
United States securities borrowed__...._.______- 3.417.950 1.250.300 
IE EEE ELIS eR 240.024 240.865 
Cage GG Gis GUORORRO.. . occ ccccccceccccesceccs 8,451,780 9,259,248 
Total ------------------------------------- $47,304,310 $51,705,492 
Liabilities— 
Capital ....------een--ennenenno-n-nnnsereeee $3,000,000 $3,600,000 
Surplus ---------.------~---~----------------- 1,000,000 1,000,000 
Undivided EEDA OT 109 620 28'811 
Reserves - —---~--.---------------------------- 285,982 405,132 
Unearned discount---~------------------------- 122°348 216,051 
Acceptances --------------------------------- 425.188 9161529 
RT eR a NE, RI ee 34 036 29'000 
Government bond Gaposite ower seceseccecescecs 1,396,450  2,338'800 
United States securities borrowed-_..........___- 3:417.950  1.250'300 
Rediscounts with Federal Reserve Bank.__..-..-.  ______ 4586 666 
poe payable to Federal Reserve Bank-~---..- ~~~ pane 
eposits— 
Individual - -_.-_..------------------------- 23,679,186 23,583,069 
Banks and bankers ee 6, ,00 7.535.913 
IC Rp RIE Hs "738345 "378/223 
Savings --------~-------------------------- 3,974,810  4:078/061 
I i a i i 684.887 269 

















Fes. 25 1922.] 


THE CHRONICLE 





825 








Mercantile Trust Co. (St. Louis). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
yea $26 254,688 $30, 091 435 $28,659,863 
I ie titi 8 964,528 02,070 8,900,854 
DO i i clin 5,150,008 6,146,538 6,705,412 
Liberty bonds & U. 8. Govt. ctfs. of Se 

POROED oocgne ancasegwoniwe 1,212,179 74,859 6,961 .892 
Stock in Fed. Res. Bank, St. Louis. 300,000 300,000 300 ,000 
Real estate (co.'s office building) .___ 1,825,000 1,350,000 1,350,000 
Safe deposit vaults_.............. 50,000 300.000 300 ,000 
Cash and sight exchange__..-.-.--- 9,794,676 10,886,773 11,690,732 
Customers’ liability acc’t acceptances ple SS ga 

and letters of credit..........-.--- 299,661 (61,332 7,714,444 
DACUPCARONB .... . 2 2002 goo pe gowrece<e 2,023,989 592,776 243 ,240 
Bills rec’le, redisc. at Fed. Res. Bk.. ------ 1,450,000 = 1,000,000 
I i i i 12,349 595.409 141 ,006 

, SPP eR Ae ne $56 287,078 $61,241,698 $73,967,443 

Liabilities— 

Capital stock paid in..........-...-. $3,000,000 $3,000,009 $3,000,000 
Surplus and undivided profits. __-.-- 7,353,314 7,407,222 7,222,113 
Reserves for int. and divs. and taxes- 210,857 186,802 182,405 
EE TE Te eee a 45,196,575 48,428,608 52,603,776 
Contingent liability and acceptances ae 

and letters of credit.............. 299,662 761,332 7,228,872 
Bilis payable at Federal Res. Bank... ----.- ------ 1,850 ,000 
Unpaid dividends. ..........----.- 6,259 7,734 9,388 
EE I TE Te e455 j. sspadce  .« pees 
Rediscounts at Federal Res. Bank... — _- -. 1,450,000 1,000,000 
Acceptances rediscounted and sold. -..---. 8 -L--.e 485,573 
Subscription payments on Liberty l’mns $ -..--.. cL. - 385, 317 

WE webosmamsededsndowbeneeene $56,287,078 $61,241,698 $73. 967 443 


Mississippi Valley Trust Co. (St. Louis). 
Resources— Dec. 31°21. Dec. ah 20. Dec. 31 '19. 





























Stocks and bonds___.____________- 7,115,447 $5,917,014 $5,977,088 
U.S. bonds and a”. of indebtedness _ 872,464 647,968 2,879,009 
Fed. Res. Bank, St. Louis, cap. stock. 195,000 195,000 195,000 

Loans on real estate__._.___.-__--- 916,000 1,235,442 1,930,469 

Loans on collateral.......c<<<c<cwe 10,684,495 9,772,614 11,732,515 

Other negotiable & non-nego. paper_. 10,193,908 11,257,347 10,485,965 

Oustomers’ liability on acceptances_-- 319,908 3,169,740 4,833.488 

I i i i ee 40,107 39,405 52.939 

Safe deposit vaults__._......_.--. 16,000 28 000 40,000 

Oash on hand-____._-_ et 2 606.774 1,455,869 1,493,777 

Cash on deposit.........-.-. -- 2,815,091 1,736,555 6,614,929 

OGREP FOBOUFCOES.. .. oc cccccccccccccs 382,633 306,157 321 861 

Ti ithiitstnlhdtiineniininia aiaiageiaeiaieesibial $36,157,888 $38,761,111 $46, 6,557 ,040 

Liabilities— 

— i a ea lala ias $3,000,000 $3.000,000 $3,000,000 
EL 500,000 3,500,000 3,500,000 
ERE TES 1,708,866 1.866 ,906 1,917,673 

aad RT 5.736.912 5.554.992 4,901,476 

Deposits (time)_._._-.--__-- ee 5,386 O84 1,524,704 1,737 ,951 

Deposits (demand)__..._......- -- 16,356,130, 16,777,695 24,106,848 

Rediscounts with Federal Res. Bank 

+ £4» eer res i > 
Bills payable to Fed. Res. Bk., 8t.L. —_ ~~ 740,902 2,400,000 
Acceptances and letters of credit____ 319,908 3,169,740 4,833,488 
Reserve for interest........ --- 46,285 32 460 27 ,200 
Other liabilities.._._.__________- 103,703 3.712 _ 182, ‘404 

I $36.157,888 $38,761,111 $46, 8.557. 040 

*Mound City Trust Co. (St. Louis). 

Resources— Nec. 31 21. Dec. 31 *20* 
Loans on collateral______.___________. — $462 07 5 $363 , 886 
Loans on real estate...........-....-.____...... 136.100 22: 1.929 
Other negotiable & non- nego. _ paper & inv. secur. 274,903 72,912 
i a ae 26,895 63,000 
Stock in Federal Reserve Bank, St. Louis- ; 6,750 6,750 
Other real estate...........-.-.......-.- ey 72,764 3y 442 
U.S8. Liberty bonds___________- St Se RR Pe 6 643 
Safety deposit vaults__.._._______._____._____-_.——_ L____e. 2,000 
Due from Fed. Reserve, other trust cos. & banks_ 114,904 71,866 
Checks and other cash items___._._________. | 2.397 3,985 
Cash on hand (curr., gold, silver and other « ‘oin) . 25,096 43,595 
Furniture and fixtures_...._.__._._____. Pree 22,503 18,737 
i i AeA TET 4000 LLL LLL 
Exchanges for clearing house___..______.._____- 31,874 eenge 
i | mya ae 952 13 

CEE eer een ee eae o-c~ 21,3813 315 $917,068 

Liabilities— 

Capital stock paid in-.._.... ._.._.-__- ree es $200,000 $200 ,000 

Dt imtddieiiiicanneheniineedatiEhdewnennmat 25,000 25,0 

Undivided profits less current exps. & taxes paid__ 28,110 16,010 

Dep. sub. to draft at sight by tr. cos., bks. & bkrs. 80,455 46,384 

Dep. subj. to draft at sight by indiv. ' & others - 465,096 371,296 

Time certificates of deposit......._ _-_- ee 42,730 28,136 

Demand certificates of deposit. _.____-- ee ia 21,254 silos el 

Other time PE -Ciuivednnhenecden ee aa . 103 ,000 

ie eR a ee eR 253,327 117,460 

Oashier’s checks._.........__..-.---..-. em ee inher: 9,782 

Bills payable and repicounte.... aE IT I, 60,000 PS aed 

Reserves for depreciation._.._....._..-_..-.--- 5,243 speeds 

RE adh te nee _ $1,181,215 $917,068 

+ Began business on April 3 1920. 

North St. Louis Savings Trust Co. (St. Louis). 

Resources— Dec. 31°21. Dec. 31 20. Dec. 31 ‘19. 
Real estate mortgage... ..........- $128,170 $147.745 $177,655 
Stocks and bond invest. (mkt. value) 582.426 360.418 335.424 
loans and collateral.....cceccccceece 517.737 478.737 441.610 
Other loans, incl. bills purchased .-_-_-— 853.311 1,024.110 739,566 
Due fr. tr. cos., bks., bkrs. & brokers 256.166 214.056 132,090 
Real estate, furniture and fixtures_._ 72,463 65.655 66,181 
CE EA LEN ALE AT ep 52,584 48.005 50.500 

al-tender notes & notes nat. banks 76.745 95.680 40.004 

I ee 16,258 17 .004 16,954 

re ne $2,555,860 $2.451.410 $1,999, 984 

Liabilities— 

a $100,000 109.000 $100. N00 

Surplus and undivided profits_...... 140,841 125.960 5.258 

Deposits subject to check........-- 1,069.639 1,054,694 B78 514 

Certifs. of dep. and savings deposits. 1,236,637 1.157.974 896.836 

Other liabilities.........---.------ 8,743 12,782 19,376 

FT eae ree Te $2,555,860 $2,451,410 $1.9 999 984 

1921. 1920. 1919 
Rate of interest paid on deposits.__.- 2,3&4% 2,.3&4% 2.3 ie 4% 
Dividends paid calendar year_.....- 15% 15% 12% 
*Northwestern Trust Co. (St. Louis). 
Resources— Dec. 31 °21.*#Dec. 31 '20. 


Loans and discounts. — «| S58, 219 $4,646,948 


-~——-—-————-—--e «=| — = 








Due from other banks & bankers, subject ttoc check | | 540,863 (431 ,289 
Cash and other cash items______________-- ‘414,649 
ty ee te eemdnesn elias 83,831 108,831 
Real estate (banking house) .--...-.---.-.------. 57,000 57,000 
EE LT IEE 18,54] 11,681 
RINE es OPE Rp ee aes 3,030,631 3,136,339 

ee a ey a eee $8,589,085 $8,806,737 





_ 


*Northwestern Trust Co. (St. Louis) Concluded. 





Liabilities— Dec. 31 '21.*Dec. 31 '20. 
Oapital stockc. .. 2. .ccccccccccccccccncccceeces ag sa .000 $500,000 
BOONE 6c cocceduccoccecéccbnoneneeossosesess 200,000 200, 
Undivided profits---.--..- apecouscasenecesnocooens 153,899 108,913 
Demand deposits--...-.-.------------------- ) 2,347,775 
Saving Geposits ....cccccecccccccecacccccscue * 4 2,084,258 
Time certificates of deposit. ........-.--------- 7,543,186; 3,427,629 
Demand certificates of deposit.........-.------ 5,272 
ORGIES © GROGMD. «oc ccccwcccccacccanseesosseses 336 
ere Cae GRU... onnccaccadccosdeuvoessees 192,000 { 9,354 
Peeeerve Gor DONGEB. oo «oc cccccccescescussesssee (94,000 
Se ee ae ee ee 15,200 

TOE cnccvcscoveradbvseeuéendsneséecéoounnen $8,589,085 $8,806,737 


* Organized as Northwestern Savings Bank in 1873 and changed name to 
Northweste rn Trust Co. in Juiy 1920. 


Savings Trust Co. (St. Louis). 








Resources— Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
Loans on collateral_.............-- $672.35 $607,623 $331,544 
Loans on real estate_____._._------ 295.875 93 ,370 0,965 
Commercial paper__...-....------ 75.000 345,000 484,465 
Bonds and stocks...__.-..-------- 390,102 299,668 149,050 
I Ne 0 ge | own 9) 
Safe-deposit vaults, furn. & fixtures_. 54,022 12,000 13,190 
Due from trust companies, banks, 4 

bankers and brokers._....-..-.-- 209. Ooh 92,427 120,357 
Checks and other cash items......-. 47 .926 
Ei AER ign glk an each 72,548 91,108 96,675 

Total a a ee $1 Sl 5,897 $1, 541, 196 $1 ,o44 746 

Liabilities— 

Capital stock paid in_-............. $200.000 $100. 000 $100,000 
Surplus and ee Cae ‘ome ae 6 3,874 33,198 
Deposits subject to draft_.........-- 1,076,159 —s is, 005.774 948,586 
Time certificates of deposit......... 108,855 67,879 46 ,836 
Gs GE ncuseseunduiebeaed 360,207 313,669 216,126 

De idilinsaddeastapetiiebownis $1,815,897 $1,541,196 $1,344,746 

1921. 19 1919. 
Rate of interest pate on deposits. ...- . 2% 2, 7% &4% 2& 33 
Dividends paid in calendar years... 12% 2% 10% 


South Side Trust Co. (St. Louis). 











Resources— Dec. 31°21. Dec. 31 °20 Dec. 31 °19. 
PE a $721,592 $632,044 $552 ,.922 
Loans on real estate securitv........ 158,259 182,217 305 ,625 
Loans, commercial. ..............- 309,860 322,921 137 ,146 
Ov EEC RRR a 35 1,182 272 
CO —EE 1,023,186 944,199 921,650 
Safety deposit vaulte.............. 2,00 2,000 , 
Due from trust co’s and banks. ___.. 337 583 318,084 229,118 
Checks and other cash items__..._.- 56,930 58,12: 30,614 
Cash on nape (curr., gold, silver, &c. ) 39,906 57,998 88.796 
L.L. .U.S8 ‘Treas. ctfs. & W.8.8 152,688 180,498 1,982 

Total. liaise ds tein emai’ $2,802,357 $2,699,266 $2,270,125 

Liabilities— 

Capital stock paid in.............. $200,000 $200,000 $200 ,000 
Surplus and undivided profits... 66.979 71,141 54,129 
Due to banks and bankers___......- 5.76 15,103 35,195 
I, i 1,392,234 1,284,064 1,127,330 
Time certificates of deposit.......-- 28,093 517,002 435 ,864 
CE ET 566,787 530,539 335,542 
Reserve for int., taxes & treas. checks. 32.500 31,417 12,065 
ee ee, 6 lta 6 mshi keel 70, 
United States bonds borrowed .... ~~ ------ See sseasees 

ee ee ee $2,802,357 $2,699,266 $2,270, 125 

Union Station’ Trust Co. a St. _Louis). 





"Dec. 31°21. Dec. 31 '20. Dec. 30 "19. 
$997.504 $1,216,817 $1,010,167 
000 77,400 


* Resources—* 
Loans and discounts- 









































United States bonds_-__........---~- 290, 300,000 2 
Other bonds and stocks_________-_- 504°348 226,922 180, 193 
ALE T LTTE Re 710 295 441 
CL RL LE LTE AEM 50,000 50,000 36,500 
Furniture and fixtures___________-~- 19,000 20,000 20,846 
Cash and due from banks_____-.---- 162,329 260,918 209 306 
it i liad oe ei es $1,823,891 $2,074,952 $1,734,853 
Liabilities— 
Capital ____-- ee, ee $200,000 $200,000 $200,000 
Surplus - dasamsa etisats tenes ett 25,000 25,000 25, 
Undivided profits._._......------- 30,000 21,791 6,590 
Bills payee. aaah a od tata ellie © Farts 125,000 
Deposits ye RC 1,828,161 1,378,263 
EE nay ar 
Total _ - judd} pereetinsbeteen Ve - ee ; $l, 734 853 
Mf ~ Vandeventer enter Trust Co. (St. Louis). 
SOUT Les — Dec. 51 ‘21. Dec. 31 '20. Dec. 30 '19. 

Cs ED... cc ccccococeses $7 .500 
Loans on bonds and stocks__..._---- 120.170 $632,760 $664,432 
rr oe rr. Cou oneosad é 25.316 
EOE 347.156 14,860 35,575 
U.S. Government obligations. ....-- sit. 919 13. 248 ,119 
Furniture, fixtures & safe dep. vaults_ 900 925 10,400 
ade A 2 a thn, AN, 35 ae 18: 811 20° 160 13,632 
Overdrafts by solvent customers_-.-.  —__----- Jaan 
Due from banks and trust companies | 116,866 124,687 193,275 
flare cyg eip ret eigel j 
Other resources (collections)........ ------ — 86h 

a en eae $920,638 $994,802 $961,433 

Liabilities—— 

Capital stock - ee $50,000 $50,000 $50,000 
Surpius and undivided profits. _____- 8 982 14,569 11,105 
CS Se eee f 577 .290 
Time certificates._......._-.------- 43,818 930,233 900,328 
i ca cee emia 239,845 
i le EE a le eS ee a 

a lel $920,638 $994,802 $961 ,433 

West St. Louis Trust Co. (St. Louis). 

Resources— Dec. 31°21. Dec. 7 '20. Dec. 31 °19. 
Loans on collateral security. ....--- $200,998 
Loans on real estate security... -- $1,289,022 $1,459,148 113.767 
Commercial paper...........-.---.- 3,898 
Se pe | a 344 
Bonds and stocks___..___--------- 642,600 370,029 277 052 
ee |0t 12,800 
Furniture and fixtures_____..__..-~- 4,948 5,023 5. 898 
Due from trust companies and banks 3.037 
Checks and other cash items__..--- 250,142 338,371 22,370 
. " 2 2 aes | 8,804 
Other resources.__........-.-.------- 1,948 3,072 2,940 

8 Ld ye cS a $2,188,660 $2,175,643 $1,401,908 

Liabilities—- 
a nsesesenesameeneetios $200,000 $200,000 $100,000 
i ) 60,433 41,340) 35,000 
Un ivided profits.___._.__._.__.----- f 8,841 

osits by individuals and others in- ; 

= ding demand certifs. of deposit ‘ 686 ,.232 
Time certificates of deposit......--- 1,924,537 1,930,019 163,815 
Savings deposits____.........----- 380,503 
Debentures and real est. mtge. bonds 10,300 

Reserve for interest and taxes. _-.---- 3,690 4,284 1,200 
I ee |) ee 726 
liane ati ata So 15,291 

a ee nee $2,188,660 $2,175,643 $1,401,908 
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COMPTROLLER OF CURRENCY CRISSINGER FOR 
UNIFORMITY OF INTERNATIONAL MONEY. 
Continued from page 792 


trade. Granting all that may be said about the difficulties and complica’ 
tions involved, I am nevertheless prepared to make my own modest claims 
that the thing is possible, that it can be made workable, and that it would 
produce vast and prompt benefits in all trade and commerce. 

On other occasions I have referred to the service rendered to medieval 
Europe by the banks of exchange in the Mediterranean and Hanseatic 
cities. Banks of exchange preceded institutions of deposit and discount. 
and were the beginning of the modern banking system. They established 
their own units of accounting and settlement, independent of the national 
currencies of the different countries. In a time when credit in the modern 
sense was in its infancy, and when the distortion of currency systems and 
the general ignorance of economic principles presented far greater obstacles 
than confront us to-day, these institutions contributed greatly to encourage 
international trade. With no such guarantees of resources and stability 
as could now be put behind them, these medieval banks of exchange were 
able to establish their credit and hold the confidence of the merchandising 
community. Without exception, they contributed enormously to establish 
and maintain the commercial importance of cities which were their seats. 

The history of monetary systems, under a fair analysis, will, 1 think. 
justify the conviction that it is possible to create a special medium of 
accounting and settlement for an especial class of transactions. namely. 
those in international trade, and gradually to lift this trade above the ruck 
of disorganized domestic money conditions. 

Our own experience with state and federal currencies, and, before that, 
with the colonial and continental currencies, justifies, the belief that a type 
of international currency, based on especial government guarantees and on 
ample gold reserves, could be brought into existence and made useful. 

Nobody who has been following the development of intelligent opinion 
regarding this set of problems, can doubt that proposals of this kind are 
constantly becoming more and more respectable, less and less liable to the 
charge that they are chimerical and unworkable. The functions of an 
international bank of exchange, closely articulated with the financial sys- 
tems of the participating countries, would have to be worked out in care and 
detail; their ultimate scope would be determined by experience. 

Whether such an institution should engage in deposit and discount opera- 
tions, has been the subject of much discussion. That it should do so, 
confining its operations carefully to the furtherance of international trade, 
would not be at all difficult to contemplate. 

Personally, I do not regard myself as at all bold, when I suggest the 
thoughtful consideration of such a project. 

We are all generally familiar with the beginnings of the Bank of England, 
which has for two centuries been the world’s synonym for soundness and 
solvency, and yet which found its beginnings in the national necessities 
of the British Government, and whose original charter was granted in con- 
sideration of certain advances to the Government secured by Government 
stock. Americans are more familiar with the procedure by which Hamilton 
established the first bank of the United States, making the consolidated debt 
of the infant republic its basis. 

It is not difficult to trace the analogy between the conditions which 
Hamilton confronted, and those which would be faced by a competent 
authority attempting to do a like service for the world of to-day. Hamilton 
first consolidated the debts of the states under the wing of the federal gov- 
ernment’'s credit. 

That gave the new securities a power of appeal in money markets every- 
where. In precisely the same way, let us imagine some agreed proportion 
of the international! obligations which are owing to the United States from 
Europe, similarly guaranteed, and issued tn convenient denominations for 
sale in the general investment market. 

In a cooperation of the powerful governments and banking establishments 
of the world, those securities could be made the means of bringine together 
an adequate reserve of gold and credit for the creation of an international 
trade bank. 

Such an institution might issue an international currency, or it might 
conduct its operations in the terms of American dollars, Swiss frances, Dutch 
guilders—of any money system that is recognized as securely on a gold basis. 
Former Secretary of the Treasury Shaw recently proposed the employment 
of the American dollar in settlement of international transactions, pointing 
out that the amount of dollars that would require to be actually shipped 
from country to country in settlements would be almost rediculously small 
in proportion to the volume of business done. The idea of an international 
trade bank is not essentially different, and it would appeal more effectively 
because it would not be subject to the charge that the money and banking 
system of a particularly country were betting too great a prestige. 
I do not believe the thing impossible or impracticable, provided we have 
vision, imagination, and initiative enough to lead us into a careful explora- 
tion of possible methods. 

The utility of such a system is so obvious as hardly to need suggestion. 
Various of the grea’ national banking establishments of the world. among 
which we are perhaps more familiar with the Bank of France, the Bank of 
England, and the United States Banks, had their beginnings-in the necessi- 
ties of governments in critical times. Napoleon always referred to the Bank 
of France as “‘his’’ bank, and though he was never a very good financier, he 
fully realized his own limitations in this regard and reposed great confidence 
in Mollien, his minister of the treasury. ‘The famous Havre note of Mollien 
to Napoleon, written in 1810, stands to-day as one of the very clearest 
expositions of the purposes and methods of banks of issue. 

I believe that it is time for consideration of measures to apply effective 
forms of international cooperation to this problem. Such an institution 
would furnish to every country not only an incentive, but a valued and 
ever-present aid, to bring its own currency system up toward parity with 
the medium of international transactions. Its power over the ratios of 
monetary exchange would constitute a leverage upon governments disposed 
too recklessly to inflate and debase their own domestic currencies. This in 
turn would be the most effective pressure upon governments to make their 
budgets balance, to reduce their expenditures, to live within their current 
revenues; and this, again, would be a powerful influence to keep govern- 
ments in the mood of peace. 

Have we among us, a man with the genius of the younger Pitt, the wisdom 
of Mollien, the vision and imagination of our own illustrious Hamilton to 
point the way to bring order out of the financial chaos of the world? This is 
no time for men who would be leaders to insist that anything is impossible, 
simply because it is unprecedented. If there is a banker, an economist, ora 
statesman in the world, who in 1914 would have believed that the financial 
and economic accomplishments of the years since 1914, would be poss'‘ble, 
I will admit his special authority to tell us what can and what can not be 
done in this realm. The nations have been for nearly eight years doing 
from day to day things that any sane man would have said eight years ago 
were impossible. They have done them in almost innumerable department 
of human activity. If they could do them under the difficult circumstances 
of war, certainly they can do more of them under the easier conditions of 
peace, when cooperation is so earnestly desired and so absolutely necessary. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb.18. Feb.20. Feb.21. Feb.22. Feb.23. Feb.2A4. 

Week ending Feb. 24-—- Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz. _....d. 33% 33% 33 % 3314 33 32% 
Gold, per fine ounce______._ 958.40. 958.4d. 948.9d. 943.104. 938.94. 93s.10d. 
Consols, 2% per cents_____- 56 24 57 57% 57 56% 55 4 
British, 5 per cents__-_----- 96 96% 06% 96 96% 964 
British, 444 per cents- . 90% 90% 90% 90% 93% 93 
French Rentes (in Paris), fr. 58.75 59.50 59.95 59.55 58.60 
French War Loan(in Paris), fr. 78.95 78.95 78.95 78.95 78.95 

The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 


Domestic _______ cP 2a 99% 99% 99 °4 Holiday 99% 99% 
nse ags 64 4% 64% 65% Holiday 64% 63% 








Commercial andRiscellaneous ews 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 





~Stock of —— Feb. 1 °22— ——Money in Circulation— 

in U. aHeldinTreas. Feb. _— Feb. — 

$ > 

Gold coin and bullion. _-___- 3,680,882,401 367,064,680c1 ,024,641,707a1 075,347,317 
EE nee ae 436 528,999 304,368,825 
Standard silver dollars. ___- 357, 481,851 12,858,238 66,862,616 97,720,180 
Dt es meknienene ..oemenmaed 276,217,973 148,177,905 
Subsidiary silver_.______- _. 272,541, 512 14,950,395 257,591,117 263,674,536 

Treasury notes of 1890__.. ___....... ---..---- j 1,604,44 


4 
967.098 342, "713. 918 


United States notes_______ 3, 
3,158,867 2,202,.894,568 3,104,653,864 


346 681,016 
Federai Reserve notes-_ 


...d2,560,887,510 








Federal Reserve bank notes 111,140,400 1.719.532 109,420,868 220,911,066 
National bank notes_____- 749,611, 367 20,.072,.624 729,538,743 697,186,864 
CO ee 8,079,226, 057 423,791,434 5,.447,953,533 6,256,387 ,672 


Population -. “epee United States estimated at 109, 055, 000. Circulation 
per capita, $49 

a This Rnd dl of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and tin national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $340,248,173. 

c Includes $522,361,245 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the U nited States. 

d Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Feb. 1 1922 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $1,586,543,735 gold coin and bullion, $266,103,280 
gold certificates, and $354,834,075 Federal Reserve notes, a total of $2, 207,481 090, 
against 1,530,614,076 on Feb. 1 1921. 
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Maton Saies.—. hongan other securities, the following, 
not usually dealt in at the Siock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Price. | Shares. Stocks. Pree. 
25 Queensboro Hold. Corp.,pf. | 15 Rugby Press__....---- $6 per sh. 
37 QueensboroHold.Corr ,com 50 Small & Co., Inc.__--.--.- .. $2 
5 Lubricating Metal, n> par_}$1,000 | 3,000 Brunswick Site Co____$5 per sh. 
13 Standardized Sec. Constr.! lot | 13 Elec. Storage Battery - $140 per sh. 


 " | 12 Irving Nat. Bank_.$190% per sh. 
2,000 Magma Chief Gopper, com. | ! 000 La Jara Gold Mines-_-_.----- $4 lot 
TR TE 5 Bordens Cond. Milk.$94 per sh. 
2 Corpus Christi Ry. & Lt.,com.$1 lot | 1 Brazilian Trac., Lt. & Pow. -_$11 
100 Josevig-Kennecott Copper, | 250 Alaska Handy Gold Mining -$2 lot 


$1 each_-- _.$1 lot | 1 Amer. Type Fadrs. Co. pref.$73 lot 
$209,000 Amer. Cities Co. 5-6 9, % | 2 Cuban Sugar Millis_....---- $3 lot 
Coll. Tr. Ctfs. of Deposit _- | 5 Isle Royale Copper..$20 per sh. 
4,000 Houston Ltg. & Power __ | 1 Mississippi River Power_-_--_$14 
1,175 Little Rock Ry. & Elec__ | 10 Motor Prod., Cl. “*A”’ $45 per sh. 
6 Little Rk. Ry. & El., pref) 100 Northwest Be $12 lot 
67 Birmingham Ry., Lt. &| _ 100 Sup. & Boston Copper ---- - $80 lot 
Power, pref_- an | 500 Tuxpam Star Oil Corp----- $1 lot 
202 Birmingham Ry., Lt. &! 5 Whitehall Securities Co___-.$2 lot 
a >$150,000 30 U.S. Reduc. & Refining_-_- | $12 lot 
* 216 Memphis St. Ry., pref. lot 30 U.S. Red.&Refining, pref- 
* 225 MemphisSt. Ry__------ | | 3,000 La Jara Gold Mines-_---.---- Ot 
* 9 Knoxville Ry. & Lt__--- | | 6,000 La Jara G. M., temp. ctfs.} lot 
*$338 000 New Orleans Ry. 5 N. Y. Produce Exchange 
Lt. 58, 1949, series A___---- “ Clearing Assoc’n.$43 per share 
* 46 New Orl. Ry .&Lt., pref. Bonds. Per cent. 





*$50,000 Birm. Tide-Water $1,000 U.S. 4% % Victory loan__ 100.02 
| 3 (eS $1,000 Corpus Christi Ry. & Lt. 

*£105,500 Birm. Tide-Water | RRR i ee $9 lot 
Ry. 5s, subject to prior lien| $50 U. 8. 3d4%% Liberty Loan__$48 


$100 U. 8. Ist 4% Liberty Loan__$98 


1,000 Houston Lt. & Pow. 1905. | 
$45 Tobacco Prod. Corp. div. ctfs_$39 


stock, subj. to prior lien- - -} i 


ee 


* These stocks and bonds were solid in a separate lot for $25,000. 


By Messrs. Barnes & Lofland, Philadelphia: 





Shares. Stocks. $ per sh. Shares. Stocks. $ per sh- 
10 First Nat. Bank of Phila_. ._.250 20 Merchants & Mfrs.’ Finance... 5% 
90 Fourth St. Nat. Bank_______- 239 | 10 Kings Mtn. Gold Min., $10 ea_lot $1 
16 Market St. Nat. Bank____-~- 228-230 18 Commercial Trust.........-- 329 
10 Quaker City Nat. Bank _ 136 4-156 % St 8 £ Se aE ee 41 
10 Fidelity Trust Co____.--- _.--435% | 60 Philadelphia Life... _.--- 
30 Land Title & Trust Co_.__-_- -481%¢ | 
10 Northern Trust Co__...__ .-- 493 | Bonds. Per cent. 
18 Finance Co. of Penna., Ist pref.104 $2.000 Quahoning Coal, 6s, 1935_. 94% 
26 Finance Co. of Penna., 2d pref.104 $1.000 Johnstown Trac. 5s, 1943_. 63% 
48 Phila. Co. for Guar. Mtgs_125%-126 | $1,000 Ar >rican Gas 6s, 2016 __.. 78% 

6 Merchants-Union Trust Co., as rig . A ae Valley Elcc. 
Pt. - cincchktecubewt 621% , Sh SED sscetenasecesee 58% 
298 American Rys., pref...... _-- 25 $1, ‘000 Phila. 4 Gas & Elec. 5s, d 
29 Citizens Passenger Ry-------.- 195 PO aa rae 86 
35 Bailey, Banks & "Biddle Cu.. $2, ‘000 Keystone Coal & Coke 6s, 
Preferred .........-.. ia 1004 0s. Hee ee oe ae 99 
464 Tonopah Mining_-__......-.--- 1 4 $1, — Lehigh Valley & Transit 5s, 
3 Weyman-Bruton Co., Ee an: ix£2 i = 65 
4 Phila. Nat. Bank_________- 315- 316 $500 Berwyn Water Co. 68, 1935... 92 
45 rights to subscribe to Bank of 200 Crowns Austrian Empire----- lot $1 
North America at $200_---_- 621; | 575 Francs City of Paris.__.----- lot $9 
1 Girard Nat. Bank........--- 75 100 Francs City of Ghent___-_---- lot $1 
)06 UY UL 550 550 Francs-Credit Fronsier Egyp-lot $1 
5 Girard Trust Co.........-.. 755-760 | 800 Francs Ottoman Empire- ----- lot $1 
5 Aldine Trust Co__._..______- 200 ~@«| 200 Francs Kingdom of Serbia_ -_-_lot $1 











15 Chelten Trust Co 


| 000 Southwestern Utilities Corp. 
2 Commonwealth Title Ins. & 36 


RR aa re 
| $500 + ma Transit & cay 
 _— Seale ee 

bate cia of Salem (N. J.) 44s, 
29 


| $100 Springfield Water Co. 5s, 1926 75 + 


Trust 
13 Fidelity Trust Co___...__-~ coal 
20 Guar. Tr. Co. of Atl. City___.2194¢ 
20 Amer. Cone & Pretzel Co____- 80 
27 Mine Hill & Schuyl. Hav. RR. 49% 
100 Camden Fire Ins. Assoc., $5 ea. 11 


$17.000 Newark Cons. Gas 58, 1948 87 
10 Franklin Institute, Ist class... 2% | $5,000 Mfrs.’ Club of Phila. 6s, 1940 75% 
4 Phila. Bourse, com_._._____..-. 6% | $5,000 Paterson & Passaic Gas & tq 
150 Illinois Zinc Co_________._- — Hisotric. Se. 1940... --cccocc- 87% 
20 North Penna. RR. Co_______- 8H $9,000 Athens Gas Light & Fuel 
20 Polish Amer. Trade & Devel. Se eA ES ea ea 20 
Co., pref., $25 each._.___. let $2 $4,000 Assoc. Gas & Elec. 58, 1939. 76 
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By Messrs. Wise, Hobbs Arnold, Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
13 National Shawmut Bank____. 237 75 Heywood-Wakefield Co., com_111 
3 Great Falls Manufacturing_.___110%| 20 Gorton Pew Fisheries, pref____ 2% 
10 U. 8. Worsted, Ist pref______. 12% 9 American Manufacturing, pref_ 79 
100 Naumkeag Steam Cotton _ _22 52253, 500 U. 8. Worsted, com_________- 
10 Nashua Mfg., pref_...._____. 100% 16 Bigelow-Hartf. Carpet, com- “16854 
6 American Mie. a i dl 90 (390 Mass. Sec. Corp., pf., $10 ea_ \ $2, 700 
5 Converse Rubber Shoe, pref... 87 | 4 ban Sec.Corp.,com.,$10 ea_ ‘. ae 
25 Liggett’s Internat., Ltd., pref., 
allel EP A 50 | | $2. “000 ‘Edison Elec. Ill. 7s, 1922 100% 


By Messrs. R. L. ‘Day & Co., Boston: 


Shaves. 


25 Nat. Shawmut Bank, Boston__235 
2 Webster & Atlas Nat'l Bank, 


Boston 
10 Gloucester Safe Dep. & Trust 
10 Berkshire Cotton Mig. Co_.__240 | 


Stocks . $ per sh.| Shares. Stocks. 


$ 
| 19 Boston Wharf Co_________- me 963 lg 
2 Lawrence Gas 
5 Cambridge El. Sec., 50% p 
1443 46-1453 
30 Campbell Manufacturing Co... 50c. 
5 Draper Corporation 1 


ia i ee 


Gloucester, Mass 


34 Great Falls Mfg... 105-10534| 62 Rockland Rockport Lime Corp. 20 - 
3 Waltham Bleachery & Dye | 20 Merrimac Chemical. ---_____- 8314 
PEE in cccremeceses 15034 | 25 Bigelow-Hartford Carpet-.__-_- 163 4 
5 Nashua Mfg., common______- onds. Per cent. 
3 Ware River RR_____.______- 105% | $1,000 Middlesex & Boston St. Ry. 
13 Hood Rubber, pref_________-- 9545! 434s, 1932................---. 57 








Canadian Bank Clearings. —The clearings for the week 
ending Feb. 16 at Canadian cities, in comparison with the 
same week in 1921 show a decrease in the aggregate of 


13.2° 
































To « 
| Week ending February 16. 
Clearings at— o 
, Inc. or} } 
1922. 1921. Dec. | 1920. 1919. 

Canada— $ > % 3 | ~ 
Montreal _____-_- 86,106,528, 99,953,054) —13.8| 127,850,545) 94,577,583 
Toronto _______- 86,212,355 102,743,134) —16.0| 98,361.277; 68,858,781 
Winnipeg -_____-- 43,855,822, 45,399,111; —3.3| 41.106.090| 341516048 
Vancouver _____- 12,088,458 12,918,593) —6.04| 15,200.535| 10.198.625 
Ottawa________- 6,130,424 7 ,228,305| —15.1 7,916,738) 5.768.927 
Calgary ______-- 4,453,726! 5,597,251; —20.4 7,561,579) 5,050,312 
Edmonton -... -- 3,709,826, 4,277,428) —13.2; 4,946,521) 3.274,769 
Victoria _______- 1,911,812) 2,429,842) —21.4| 2.100.000: 2,065,231 
Hamilton ______- 4,575,623 5,713,568) —19.9 5,763,132) 4,682,299 
Quebec ___ .____- 4,899,583 6,198,023) —20.9| 4,990,482! 4,276,048 
Regina __..____- 2,601,655. 3,149,092, —17.6 4,100,000 3,078,807 
Halifax. __..___- 2,866 732) 3,074,565| —6.7) 4,162,415) 3,843,797 
St. John_______- 2,476,112! 2,501,344 -—1.0 2,879, 216| 2,710,654 
Saskatoon _____- 1,334,734 1,620,290, —17.6 1.797.020 1,433,908 
London .______-_- 2,529,848) 2,713,846| —6.7| 3.236.451) 2,273,638 
Moose Jaw_____- 918,818) 1,162,771| —20.9) 1,350,212 | 1,482,442 
Lethbridge. ____- 519,189) 651,246, —20.2| 727 ,864' 626,050 
Fort William. --- 728,381) 944,835) —13.7 764.940 537,178 
Brandon_______. 492,654 632,.258| —22.1 590,624 440,824 
Brantford______- 994,447 1,177, 901, —15.5) 1,094,823) 826 683 
New Westminster 423,883 631,323| —32.8 568,945) 304,656 
Medicine Hat__- 287 ,812 352, 217) ~18.2 371.018) 486.578 
Peterborough. --- 610,088 889.670, —31.4! 651,018) 693.870 
Sherbrooke_____- 783,603 1,236,777| —36.6 899,537) 732,572 
Kitchener____- n 829,651! 923,554 —10.1 990,377) 681,662 
Windsor______. 2,648,475 2,668,107, —0.7 2,514,873! 1,163,319 
Prince Albert ___- 260.431) 284,765) —8.2! 360,353) 314,788 
Moncton _____-_- 840.911) 940, 115) Gt ~niesode nnaeimis 
Kingston ______. 427. 425 Not included ‘in total 8. | 

Total Canada- 276, 091, 581 318,012,965) —13.2' 342,855,985. 254,946,049 








National Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
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6219 The St. Charles National Bank, St. Charles, Il]_...-.-.-- F 
6157 The First National Bank of Rolla, No. Dak 

6175 The First National Bank of Freeland, ‘Pa . 
6209 The American National Bank of Ebensburg, ee hse 16 194 
6143 The First National Bank of Kinmundy, Ill 
6158 The First National Bank of Jermyn, Pa 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
13—Carolina National Bank of Anderson, So. Caro_______- 00,000 
Correspondent, T. Allen, Anderson, So. Caro. 
14—The Compton National Bank, Compton, Calif_______~- 25.000 
Correspondent, Nelson Ward, Compton, Calif. 
15—The Lansing National Bank. Lansing, No. Caro...... 25,000 
Correspondent, B. C. Segraver, Lansing, No. Car 
17—The Old Portage National Bank of Chicago, Il_______- 200,000 
Correspondent, Peter H. Cleven, 4017 Milwaukee 
Ave., Chicago. 
18—The Citizens National Bank of Gillespie, TI]__...._-__- 50.000 
Correspondent, M. P. Bergen, Gillespie, Il. 
The First National Bank of Kenmore, N. ee 50,000 
Correspondent, Harold V. Cook, 518 Erie Co. Bank 
Building, Buffalo, as. We 
APPLICATIONS TO ORGANIZE APPROVED. 
1ST First National Bank of Centre Hall, Pa______._-_~ $25,000 
orrespondent, Jno. G. Love, Bellefonte, Pa. 
15—The F First National Bank of Holbrook, a 40,000 
Correspondent, D. J. Thomas, Holbrook, Ariz. 
18—The Peoples National Bank of Stuttgart, Ark_________- 50,000 


Correspondent, Paul R. McCoy, Stuttgart, Ark. 


APPLICATIONS TO CONVERT RECEIVED. 


14—The Sunnyside National Bank, Sunnyside, Wash_-_-_-_- . $50,000 
Conversion of the Sunnyside Bank, Sunnyside, Wash. 
Correspondent, W. L. Boomer, Sunnyside, Wash. 

15——The Continental National Bank of Norfolk, Va_____--- 
Conversion of the Continental Trust Co. of Norfolk. 
Correspondent, Continental Trust Co., Norfolk, Va. 

18—-First National Bank in Sprague, Wash 
Conversion of the Bank of Sprague, Wash. 
Correspordent, A. L. Smalley, Sprague, Wash. 


APPLICATIONS TO CONVERT APPROVED. 

13—The National Bank of Dinuba, Dinuba, Calif_________ $50,000 
Conversion of the Dinuba Savings Bank, Dinuba, Cal. 
Correspondent, H. L. Andrews, Dinuba, Calif. 

First National Bank in Marlow, — eapeeeeilijat 9 aaa 

ConversionoftheGuaranteed State Bank ,Marlow, Okla. 
Correspondent, P. V. Rabb, Marlow, Okla. 

14—The National Bank of Blacksburg, Va 
Conversion of the Bank of Blacksburg, Va. 
Correspondent, Bank of Blacksburg, Va 

18—The American National Bank of Durant a 
Conversion of American State Bank of Durant, Okla. 
Correspondent, 8. A. Whale, President American State 

Bank of Durant, Okla. 


CHARTERS ISSUED. 

15—-12114 The First National Bank of Enumclaw, Wash_-_-- 
enverncs ve’ the State Bank of Enumclaw, Wash. 
Presid , A.C. Johansen; Cashier, 8. B. Lafromboise. 

12115 The. Richfield National Bank, Richfield, Minn_ 
President, J. W. Black; Acting Cashier, A. H. Nieter. 

16—12116 The ‘First National Bank of Centrahoma, Okla. _- 
Succeeds the Peoples State Bank, Centrahoma, Okla. 
President, A. M. Stuart; Cashier, ‘Ollye Arrington. 


CORPORATE EXISTENCE EXTENDED. 
Until Close o 
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CORPORATE EXISTENCE RE-EXTENDED. 


2642 The Searsport National Bank, Searsport, Maine 
2647 The National Exchange Bank ‘of Waukesha, Wis 
2636 The First National Bank of Appleton City, ‘Mo 
2649 The Citizens National Bank of Parkersburg, W. 
2651 The First National Bank of Richfield Springs, in. Uh wine 
2661 The Millerton National Bank, Millerton, 


CHANGE OF TITLE. 
tn Bank, Deming, New Mex., to ‘‘First 


Feb. 15—6974 The Demin 


National Bank in Deming.’ 


N. Y 


VOLUNTARY LIQUIDATION. 


ffective Dec. 


Feb. <1 The State } errr Bank of San Antonio, Tex. ..$500,000 


Absorbed by the City National Bank of San Antonio, 
aiaw A" circulation assumed 


Tex., No. 5217. 
under Section §223, 


Op no 








DIVIDENDS. 

Dividends are now grouped in two separate tables. 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


Inthe 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam.) 
Boston & Albany (quar.)_._......_---. . Mar. 31/|*Holders of rec. Feb. 28 
Canadian Pacific, preferred _-_, --.------ Apr. 1| Holders of rec. Mar. 1 
Frie & Pittsburgh (quar.).____.._.---- 61% Mar. 10|*Holders of rec. Feb. 28 
Fonda Johnstown & Giov., pref. (quar.) 1% |Mar. 15! Holders of rec. Mar. 10a 
Pitts., Ft. Wayne & Chic., com. (quar.)_| *1% |Apr. 1|*Holders of rec. Mar. 10 
PPG Cb bassdccecksnsobun *1°¢ |Apr. 4|*Holders of rec. Mar. 10 
Street and Electric Railways. 
Fastern Wisconsin Elec. Co., pref. (qu.)|} 1% |Mar. 1} Holders of rec. Feb. 20 
Frankford & Southwark Pass. Ry. (qu.)| $4.50;Apr. 1}| Holders of rec. Mar. 1 
Galveston-Houston Elec. Cos., preferred 3 Mar. 15} Holders of rec. Mar. 1a 
Georgia Railway & Electric, common___| 2 Feb. 20| Holders of rec. Feb. 10 
Market St. Ry.(San Fran.),prior pf.(qu.)| *144 |Apr. 1)*Holders of rec. Mar. 15 
Northern Texas Elec. Co., com. (quar.).| *2 Mar. 1)|*Holders of rec. Feb. 24 
ll ee ere *3 Mar. 1|*Holders of rec. Feb. 24 
Second & Third Streets Pass. Ry. (quar.)| 3 Apr. 1| Holders of rec. Mar. 1 
Wisconsin-Minnesota Lt. & P., pref.(qu.) 1% \|Mar. 1) Holders of rec. Feb. 20 
Miscellaneous. 
Advance-Rumely, preferred (quar.)___.|*75 Apr. 1)|*Holders of rec. Mar. 15 
American Locomotive, common (quar.).| *1% |Mar. 31)*Holders of rec. Mar. 13 
Tk es *13¢ )Mar. 31|*Holders of rec. Mar. 13 
Amer. Mfg., com.(payable in com. stock) f10 DT sdnnetebudecmibederbees 
Amer. Mig., pref. quar.)__..--- abt TE DT éecahwechede cnbeecaned 
Preferred lle ~ ££ 2 aa er : 
Een ren a 
0 OS a ee - ££ F< eee pee eee 
American Power & Light, com. (quar. es 1% |Mar. 1} Holders of rec. Feb. 24 
Atlantic & Pacific Tea, com. (quar.)- NG TEE ccchds hei eel linlaceeedaeat 
ll OU Eee a ee ne ee 
Beacon Oil (monthly)___ .---. .| *2 Feb. 28/|*Holders of rec. Feb. 24 
Belding-Corticelli, Ltd., pf. (quar.) _. *13¢ |Mar. 15|*Holders of rec. Mar. 1 
Boott Mills, com. and pref. Sr Penkes 134 |Mar. 1| Holders of rec. Feb. 18 
Borden Company, preferred (quar.)---—. 1% |Mar.15| Holders of rec. Mar. le 
Calumet & Arizona Mining i). - _...| *50e.|Mar. 20|*Holders of rec. Mar. 4 
Childs Company, common (quar.) 2 Mar. 10} Feb. 26 to Mar. 10 
Preferred quar.)___- 1*¢ |Mar. 10} Feb. 26 to Mar. 10 
Computing-Tabulating- Recording (quar) *] Apr. 10\*Holders of rec. Mar. 20 
Cram, (Wm.} & Sons8S. & E. Blas (qu.)| *1 Mar, 31|*Holders of rec. Mar. 15 
Dominion Glass, common (quar.)----- - 1% |Apr. 1| Holders of rec. Mar. 15 
0 |) ae 1% j|Apr. 1} Holders of rec. Mar. 15 
Dominion Iron & Steel, pref. (quar.) - -- 1% |Apr. 1}! Holders of rec, Mar. 15 
Elk Horn Coal Corp., pref. (quar.) _- 75c.|Mar. 10| Holders of rec. Mar. 1 
Federal Licht & Trac., pref. (quar.)-_-_- *1\44 |Mar. 11|*Holders of rec. Mar. 6 
Preferred (payable in pref. stock) _- *7r42 |Mar 11/*Holders of rec. Mar. 6 
Foster (W.C.) Co., common (quar.)--- 75c.|Apr. 5} Holders of rec. Mar. 20 
I< ol 1% |Apr. 5) Holders of rec. Mar. 20 
Preferred (participating dividend) - - -- 4% |Apr. 5} Holders of rec. Mar. 20 
Freeport Gas, preferred (quar.)_—----.- . 14 |Mar. 1! Holders of rec. Feb. 21 
Galena-Signal Oil, pref. (quar.)......-| *2 Mar. 31|*Holders of rec. Feb. 28 
Globe Soap, common... - 1 Mar. 15| Holders of rec. Mar. 1 
First, second and special pref. (quar. ) 1% |Mar. 15| Holders of rec. Mar. 1 
Grasselli Chemical, com. (yuar.) - *2 Mar. 31|*Holders of rec. Mar. 15 
Preferred (quar. ee *1\ |Mar. 31)*Holders of rec. Mar. 15 
Grafton Co. Elec. Lt. & Pr., pf. (quar. * 2 Mar. 1] Holders of rec. Feb. 17 
Gulf States Steel, Ist pref. (quar. )..-..| *1% |Apr. 1)*Holders of rec. Mar. 15 
Illinois Bell Telephone (quar.) . - *2 Mar. 31|*Holders of rec. Mar. 30 
Lake of the Woods Milling, com. (quar. ) 3 Mar. 1] Holders of rec. Feb. 25 
Preferred (quar.)----. 1% |Mar. 1| Holders of rec. Feb. 25 
Lehigh Valley Coal Sales (quar.) - $2 Apr. 1} Holders of rec. Mar. 16 
Liggett & Myers Tobacco, pref. quar. ). *1% |Apr. 1\*Holders of rec. Mar. 15 
Mascou ma Lt. & Pr., com. & pf. ( quar.) 14% |Mar. 1) Holders of rec. Feb. 17 
Mayer (Oscar) & Co., Inc., Ist pref.(qu.)| 1% |Mar. 1| Holders of rec. Feb. 20 
Second preferred (quar.)_........--- 2 Mar. 1! Holders of rec. Feb. 20 
Mergenthaler Linotype (quar.)______.._| 2% |Mar. 31} Holders of rec. Mar. 4¢ 
Montana Power, common (quar.).__--- *4¢ \Apr. 1)*Holders of rec. Mar. 14 
esewtes *1%% |Apr. 1)*Holders of rec. Mar .14 
Motor Wheel Corp., com. (quar.) - *2 Mar. 30\*Holders of rec. Mar. 10 
Nat. Enameling & Stpz., pref. (quar. ).. 144 \|Mar. 31} Holders of rec. Mar. 11 
Preferred (quar.)....__.--- : 1%4 |June 30) Holders of rec. June 10 
Preferred (quar.)..........---- ae 1% |Sept. 30| Holders of rec. Sept. 9 
Preferred (quar.).......-..~- 134 |Dec. 30) Holders of rec. Dec. 9 
National Surety (quar.)_____-_. 3 Apr. 1| Holders of rec. Mar. 2la 
National Transit (extra) - ee ia *50c.|\Mar. 15\*Holders of rec. Feb. 28 
Owens Bottle, common (quar. )- *50c.|Apr. 1\*Holders of rec. Mar. 16 
Preferred (quar.). ip *1%4 |Apr. 1/|*Holders of rec. Mar. 16 
Pennock Oil (quar. a ht a pl Mar. 31| Holders of rec. Mar. 15 
Pennsylvania Water & Power (quar. )_. *134 \|Apr. 1/|*Holders of rec. Mar. 17 
Procter & Gamble, 6% pref. (quar.)..__| *1}4 |Mar. 15|*Holders of rec. Feb. 25 
Provincial Paper Mills, common (quar.) 1% \|Apr. 1! Holders of rec. Mar. 15 
Preferred (quar.) ...____________--_- 1% |Apr. 1| Holders of rec. Mar. 15 
Railway Steel-Spring, common quar.)__| *2 Mor. 31/|*Holders of rec. Mar. 17 
Preferred quar.)______.._-__~. *1%44 |Mar. 20'*Holders of rec. Mar. 7 
Rochester Gas & Elec. 5% pref. (quar. yy *134 |Mar. 1)*Holders of rec. Feb. 17 
Seven per cent preferred ae. ). _| *1% |Mar. 1\*Holders of rec. Feb. 17 
St. Maurice Paper (quar.)- s *14¢ |Mar. 15|*Holders of rec. Mar. 4 
Salmon Falls Manufacturing __ i $2.50|Mar. 1! Holders of rec. Feb. 20 
Shawinigan Water & Power (quar. ). ..| *13% |Apr. 10\*Holders of rec. Mar. 24 
South Penn Oil (quar.)__________~ *1l4 |Mar. 31|\*Holders of rec. Mar. 14 
Texas Pacific Coal & Oil (qguar.)___..__| 25¢. |Mar.31| Holders of rec. Mar. 14 
Timken-Detroit Axle, preferred (quar.)- 13g |Mar. 1| Feb. 21 to Mar. 1 
Todd Shipyards Corp. (quar.)__.___-- *32 |Mar. 20|\*Holders of rec. Mar. 1! 
Tonopah-Belmont Development (quar. »} *5 Apr. 1\*Mar.16 to Mar. 3l 
Underwood Typewriter, com. (quar.)._.__| *2% ‘Apr. 1|*Holders of rec. Mar. 4 
rr er neeosen *13¢ \|Apr. 1)*Holders of rec. Mar. 4 
Union Bag & Paper (quar.)._.._._-_-- *1l, |Mar. 15|\*Holders of rec. Mar. 4 
Union Carbide & Carbon (quar.)-__-. ~~~ _|*$1 Apr. 1|*Holders of rec. Mar. 4 
United Dyewood, common oun. Megas *11¢ |Apr. 1)\*Holders of rec. Mar. 15 
Preferred (quar.)............--.--- *134 |Apr. 1|*Holders of rec. Mar. 15 
Preferred eh _ | *1% |\SJuly = 1)*Holders of rec. June 15 
Preferred (quar.)..........-------- #134 |Oct. 1|*Holders of rec. Sept. 15 
ge DEERE *134 |Jan.1’23|\*Holders of rec. Dec. 15 
United Drug, 2nd preferred (quar.)...__| *1!4|Mar. 1|*Holders of rec. Feb. 15 
United Royalties (monthly)..__.....--- 3 Mar. 27| Holders of rec. Feb. 5 
I 1 Mar. 27| Holders of rec. Feb. 5 
Waldorf System, common (quar.) - ----~- *50c./Apr. 1|*Holders of rec. Mar. 20 
First preferred and preferred (quar.)_.| *20c./Apr. 1/*.....----------------- 
Waltham Bleachery & Dye Works. ----- 5 Mar. 1] Holders of rec. Feb. 6 
Yale & Towne Mfg. (quar.)_._-.-.----- 5 Apr. 1]! Holders of rec. Mar. 21 
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Per | Books Closed. 
Name of Company. Cent. |Payable. Days Inclustve. 
Railroads (Steam). | 
Atch. Topeka & Santa Fe, com. (quar.)_| 1% |Mar. 1) Holders of rec. Jan. 31a 
Baltimore & Ohio, preferred eee | 2 ‘Mar. 1| Holders of rec. Feb. 82a 
Canadian Pacific, common (quar.).....| 2% |Apr. 1; Holders of rec. Mar. la 
Chestnut Hill CR pete areata 1% |Mar. 4 Feb. 21 to Mar, 32 
Oin. N. O. & Tex. Pac., pref. (quar.)...| 1% |Mar. 1, Holders of rec. Fen. 18 
Cincinnati Northern__...._._------- .| *3 |Mar. 1'*Holders of rec. Feb. 21 
Cleveland & Pitts., spec. guar. (quar.) - | 1 'Mar. 1) Holders of rec. Feb. 10a 
Reg. guar. (quar. EEE 1% |Mar. 1| Holders of rec. Feb. 104 
Cripple Creek Central, pref. (quar. ee ‘Mar. 1 Holders of rec. Feb. 15a 
Delaware & Hudson Co. fa 2% \Mar.20 Holders of rec. Feb. 25a 
Green Bay & Western____.........-.-- 5 \Feb. 27, Holders of rec. Feb. 25a 
Illinois Centra! (quar.).......---..-.-- 1% |Mar. 1 Holders of rec. Feb. 324 
New Orleans Texas & Mexico (quar.)._.| 1% \Mar. 1| Holders of rec..Feb. 214 
Norfolk & Western, com. (quar.)._..-_. 1% |Mar. 18 Holders of rec. Feb. 284 
North Pennsylvania (quar.).......-.-- $i 4 =|Feb. 25) Feb. 16 to Feb. 19 
Pennsylvania (quar.)..._.......-.-.-- 50c (Feb. 28, Holders of rec. Feb. la 
Phila. Germantown & Morristown (qu.).| 3 Mar. 4| Feb. 21d to Mar. 3 
Pittsburgh & West Va., pref. (quar.).--. 1% |Feb. 23, Holders of rec. Feb. la 
Pittsb. Youngs. & Ashtabula, pref. (qu.)} 1% |Mar. 1) Holders of rec. Feb. 20a 
Reading Company, first pref. (quar.)._- hic |Mar. 9 Holders of rec. Feb. 17a 
Reading Company, 2d pref. (quar.)_.-. 50c.|Apr. 13) Holders of rec. Mar. 274 
Southern Pacific (quar.)............-. 1% |Apr. 1)| Holders of rec. Feb. 28a 
Union Pacific, common (quar.)......-- 2% |Apr. 1) Holders of rec. Mar. la 
POGRNTES ccnccsacccocecosescsccace 2 (Apr. 1) Holders of rec. Mar. la 
Street and Electric Railways. 
Central Arkansas Ry. & L., pref. (quar.)| 1% |Mar. 1] Holders of rec. Feb. 15a 
Central Miss. Vall. Elec. Prop., pf. (qu.)} 1% |Mar. 1} Holders of rec. Feb. 15a 
Philadelphia Co. 5% preferred___..._-. $1.25|Mar.* 1} Holders of rec. Feb. 10a 
Puget Sound Power & Light, 6% pref...|*200 j.......] ..............-.-<--.-.- 
San Joaquin Light & Power, pref. (qu.)-| 1% |Mar.15) Holders of rec. Feb. 28 
Prior preferred (quar.)_.........-.-- 1% |Mar. 15) Holders of rec. Feb. 28 
West Penn Rys., pref. (quar.)__.....--. 1% |Mar.15)\ Holders of rec. Mar. 1 
Banks. 
Chemical National (bi-monthly)... .-- 4 Mar. 1; Feb. 22 to Feb. 28 
W. BR. Grace & Co.’s Bank.._.....-..-. 4 Mar. 1! Holders of rec. Feb. 274 
Miscellaneous. | 
Acme Tea, Ist & 2d pref. (quar.)...-.-- 1% |Mar. 1; Holders of rec. Feb. 18a 
Amer. Art Works, com. & pref. (quar.)-| 1% |Apr. 15) ........--.....---.-. 
Amer. Beet Sugar, pref. (quar.)......-- 1% \|Apr. 1| Holders of rec. Mar. lla 
American Glue, com. (quar.)_.......-- 2 Mar. 15| Holders of rec. Mar. la 
Amer. Laundry Machinery, com. (quar.)} 1% |Mar. 1} Feb. 21 to Mar. 1 
Amer. Radiator, common (quar.)....-.. $1 |Mar.31; Holders of rec. Mar. 15a 
Amer. Smelt. & Ref., pref. (quar.)...-- 1% |Mar. 1| Feb. 14 to Feb. 22 
American Stores, common (quar.)....-.- $1 Apr. 3), Holders of rec. Mar d2ia 
First and second preferred (quar.)._...| 1% ‘Apr. 3] Holders of rec. Mard2ia 
Amer. Sugar Refg., pref. (quar.)......- 1% .Apr. 3) Holders of rec. Mar. la 
American Telegraph & Cable (quar.)...| 14 |Mar. 1) Holdera of rec. Feb. 28a 
American Telep. & Teleg. (quar.)_._.-—- 2 Apr. 15} Mar.18 to Mar. 28 
American Tobacco, com. & com. B. (qu.)| 3 Mar. 1 Holders of rec. Feb. 10a 
American Tobacco, preferred (quar.)-.-| 1% ‘Apr. 1} Mar ll to Apr. 5 
American Window Glass Mach’y, pref._.| *34% |Mar. 1\*Holders of rec. Feb. 20 
Associated Dry Goods, ist pref. (quar.)-| 1% |Mar. 1) Holders of rec. Feb. 4 
Second preferred (quar.)..........-- 1% |Mar. 1| Holders of rec. Feb. 4 
Atlantic Refining, common (quar.)... ~~. 5 Mar. 15) Holders of rec. Feb. 214 
Atlas Powder, common (quar.)_.....-- 3 Mar.10| Mar. 1 to Mar. 9 
Bethlehem Steel, com. (quar.).._.._ ~~ 1% |Apr. 1| Holders of rec. Mar. 14a 
LE EE 14% \|Apr. 1! Holders of rec.Mar. 144 
8% cum. conv. pref. (quar.)__._.__- 20 ‘Apr. 1)}.Holders of rec. Mar. 14a 
7% non-cum. pref. (quar.).......-- 1%0\Apr. 1) Holders of rec. Mar. 14a 
Blackstone Val. Gas & Elec., com. (qu.)-| $1.25;Mar. 1, Holders of rec. Feb. 16a 
Brandram-Henderson, Ltd., common._.| *14% |May 1 \*Holders of rec. Apr. 1 
ia iat a lain ined enemies 1*\4% \Dec. 1)*Holders of rec. Nov. 1 
Brier Hill Steel, pref. (quar.)._....__-- *1% \|Apr. 1)*Holders of rec. Mar. 20 
British-Amer. Tobacco, ord. (interim)._| 4 Mar. 31| Holders of coup. No. 90! 
Brooklyn Edison Co. (quar.)......-. 2 Mar. 1| Helders of rec. Feb. 17a 
Buckeye Pipe Line (quar.)_.......-_-- $2 Mer. 15) Holders of rec. Feb. 2la 
California Packing Corp. (quar.)_...--- $1.50 | Mar. 15) Holders of rec. Feb. 28a 
Carter (Wililam) Co., pref. (quar.).___- 1% |Mar.15)| Holders of rec. Mar. 4 
i ETT *$6 area eee 
Chesebrough Mifg., commen (quar.)_...| *3% |Mar. 31 *Holders of rec. Mar .10 
Preferred (quar. ERE *1% |Mar. 31|*Holders of rec. Mar. 10 
Cities Service— 
Common (monthly payable in scrip)__ig *% |Mar. 1|*Holders of rec. Feb. 15 
Common (payable in com.stk.scrip)_.|}g*1\4 |Mar. 1|*Holders of rec. Feb. 15 
Pref. & pref. B (m'thly, pay. ins:rip)_'g *4 |Mar. 1|*Holders of rec. Feb. 15 
Common (monthly pavabie in scrip)..|*g9 % |Apr. 1/*Holders of rec. Mar. 15 
Common (payable in com. stk scrip) -|*g1\ |Apr. 1!*Holders of rec. Mar. 15 
Pref. & pref. B (mthly. pay. inscrip).| *¢% |Apr. 1)\*Holders of rec. Mar. 15 
Cities Serv. Bkrs. shares (im cash scrip)_|*g5c. |Apr. 1|*Hoiders of rec. Mar. 15 
Payable in common stock scrip__._ *915\%\cApr. 1\*Holders of rec. Mar. 15 
Cleveland Elec. Lil., 8% pref. (quar.)_.-, *2 Mar. 1,*Holders of rec. Feb. 15 
Colorado Fuel & Iron, pref. (quar.)_...| 2 Feb. 25| Holders of rec. Feb. 64 
Columbia Petro'“um (monthly)_...._ _- 1 Mar. 1) Holders of rec. Feb. 20 
Connecticut Fuower, pref. (quar.)_..__- 1% |Mar. 1) Holders of rec. Feb. 20a 
Connor (John |.) Co., com. (quar.)__._| 25c. |Apr. 1) Hoiders of rec. Mar. 20 
Cons Gas, El. & P., com. & pf. (quar.)__| *2 Beringer ee F 
Consolidated Gas of New York (quar.)__| 1% |Mar. 15! Holders of rec. Feb. 9 
Continental Oil (quar.)..............- +2 Mar. 15|*Holders of rec. Feb. 23 
I $1 Mar. 1| Holders of rec. Feo. 1 
Cosden & Co., preferred (quar.)....__- 1% |Mar. 1) Holders of rec. Feb. 15a 
Crane Company, common (quar.)_.. _- *] Mar. 15|*Holders of rec. Mar. 1 
I *1% |Mar. 15|*Holders of rec. Mar. 1 
Crescent Pipe Line (quar.)_.........-- 75c.|Mar.15| Feb. 22 to Mar.15 
Crow’s Nest Pass Coal (quar.)_......_- 1% |Mar. 1) Holders of rec. Feb. 11 
Crucible Steel, preferred (quar.)..__ _- 1% |Mar.31)| Holders of rec. Mar. 15a 
Cuban-American Sugar, pref. (quar.)._..| 1% |Apr. 1) Holders of rec. Mar. 10a 
Bees Bee GNOt.D...cccwcaececeecoe 14 | Mar. 25, *Holders of rec. Mar. 11 
Deere & Co., pref. (quar.)....... % |Mar. 1) Holders of rec. Feb. 15a 
Diamond Match | EE 2 Mar. 15! Holders of rec. Feb. 28a 
Dome Mines (capita! distribution) _____- $1 Apr. 20; Holders of rec. Mar. 3la 
Dominion Oil (quar.).._......2.2--- ee 30c. |Apr. 1) Holders of rec. Mar. 10 
Durham Hosiery Mills, pref. (quar.)._.| 1% |Mar. 1) Holders of rec. Feb. 20a 
Eastern Shore Gas & Elec., pref. (quar.)| 2 Mar. 1| Holders of rec. Feb. 15 
Eastman Kodak, common (quar. Ga 2% jApr. 1} Holders of rec. Feb. 28a 
Common (extra) ENA 7% |Apr. 1) Holders of rec. Feb. 284 
BPUGNTOG (OURE.) .ccccccocecccecoce 1% jApr. 1) Holders of rec. Feb. 28a 
Fairbanks, Morse & Co., pref. quar.)__| *144 |Mar. 1)\*Holders of rec. Feb. 18 
Famous Players-Lasky Corp., com. (qu.)| $2 Apr. 1| Holders of rec. Mar. 15a 
Federal! Mining & Smelting, pref. (quar.)| 1 Mar. 15) Holders of rec. Feb. 25a 
Federal Utilities, preferred (quar.)_. -.- 14% |Mar. 1} Holders of rec. Feb. 15 
General Asphalt, pref. (quar.)......._- 1% |Mar. 1} Holders of rec. Feb. 144 
General Cigar, pref. (quer.)__..__.__-- 1% |Mar. 1; Holders of rec. Feb. 21a 
Debenture stock (quar.)._.......___- 1% |j|Apr. 1) Holders of rec. Mar. 250 
General Electric (quar.)_.......... 2 Apr. 15; Holders of rec. Mar. 8a 
Gillette Safety Razor (quar.)_.....__-_. $3 Mar. 1| Holders of rec. Jan. 31 
Kf Sa *e24 |June 1)}*Holders of rec. May 1 
Goodrich (B. F.) Co., pref. (quar.>.__.. 1% |Apr. 1) Holders of rec. Mar. 220 
Harbison-Walker Refrac., com. (quar.).| 1% |Mar. 1) Holders of rec. Feb. 18a 
SS EE ae 1% |Apr. 20) Holders of rec. Apr. 10a 
Hart, Schaffner & Marx, Inc., com. (qu.)| 1 Feb. 28) Holders of rec. Feb. 16a 
mertcmen Oarp. (GU0P.)..cccccccccecs 1% |Mar. 1} Holders of rec. Feb. 184 
Hollinger Consol. Gold Mines (quar.)_.-!} 1 Feb. 25| Holders of rec. Feb. 10 
Homestake Mining (monthly)... -- 25c.|Feb. 25} Holders of rec. Feb. 20a 
I k75e. |Mar. 1) Feb. 19 to Feb. 28 
Inland Steel (quar.)................-.. *25c. |Mar. 1/*Holders of rec. Feb. 10 
International Cotton Mills, pref. (quar.)} 1% |Mar. 1) Holders of rec. Feb. 21 
Internat. Harvester, pref. (quar.).._..-. 1% |Mar. 1) Holders of rec. Feb. 10a 
International Silver, preferred (quar.)._.| 1% jApr. 1] Feb. 21 to Feb. 28 
Jones Bros. Tea, preferred (quar.)..--_- . 2 eee eee 
Kayser (Julius) & Co., com. (quar.)_...} 2 Apr. 1) Feb. 25 to Mar. 23 
Lancaster Mills, common (quar.)......- 2% |Mar. 1| Holders of rec. Feb. 20 
Lanston Monotype Machine (quar.)_...| 14 |Feb. 28| Holders of rec. Feb. 18a 
Lee Tire & Rubber (quar.)_........- .| 50e. |Mar. 1| Holders of rec. Feb. 15a 
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Per | When ' Bocks Closed. 
Name of Company. Cent. |Payable. Days Inchusive. 
Miscellaneous (Concluded) 
Liggett & Myers Tob., com.&com.B(qu.)} 3 i\Mar. 1| Holders of rec. Feb. 154 
Lima Locomotive Works, Inc., com.(qu.)} 1% |Mar. 1| Holders of rec. Feb. 15a 
Lord & Taylor. first preferred (quar.)...| *14% |Mar. 1|*Holders of rec. Feb. 18 
Ludiow Mfg. Associates (quar.)_.....- ' $2 |Mar. 1} Holders of rec. Feb. 8 
Mackay Companies, common (quar.)...| 1% |Apr. i! Holders of rec. Mar. 8a 
Preferred quar.)........-.-.--.--.-.- 1 ‘Aor. 1! Holders of rec. Mar. 84@ 
Mahoning Investment (quar.)...-.-..- $1.50|/Mar. 1! Holders of rec. Feb. 21 
Manhattan Shirt, common (quar.)..._- 50 ‘Mar. 1! Holders of rec. Feb. 204 
Common (quar., payable in stock)...| f/24 |Mar. 1) Holders of rec. Feb. 206 
Common (special, payable in stock)_.} /10 |Mar. 1; Holders of rec. Feb. 100 
Martin-Parry Corp. (quar.).......-... 50e |Mar. 1| Holders of rec. Feb. 15a 
May Department Stores, com. (quar.)__; 2 Mar. 1) Holders of rec. Feb. 15a 
Preferred (quar.)____- _.| 1% |Apr. 1) Holders of rec. Mar. 15a 
McCrory Stores Corp., com. “(quar. )_. __|* fl Mar. 1/*Holders of rec. Feb. 20 
Merrimack Mfg., com. (quar.)_....--- 1% |Mar. 1) Holders of rec. Feb. 16 
i i | 2% |Mar. 1| Holders of rec. Feb. 16 
Mexican Seaboard Of]._........-...-- /*$1 Mar. 15, *Holders of rec. Jan. 10 
Middle West Util., prior lien stock (qu.)| 1% |Mar. 15) Holders of rec. Feb. 28 
Mobile Electric Co., preferred ___. *3% |Feb. 25 *Holders of rec. Jan. 31 
Preferred (account accum dividenda) - *h2 Feb. 25, *Holders of rec. Jan. 31 
Montreal Cottons, Ltd., common (quar.)} 1% |Mar. 15| Holders of rec. Feb. 28 
Preferred (quar.)................-. 1% 'Mar. 15; Holders of rec. Feb. 28 
National Biscult, eommon (quar. ie iemtteeaen 1% |Apr. 15; Holders of rec. Mar. 316 
i 3 Sears 1% |Feb. 28! Hoiders of rec. Feb. 140 
National Candy, common___.___...-_- *2\4 |Mar. 15\*Holders of rec. Feb. 21 
First and second preferred____...._- *34% |Mar. 15\*Holders of rec. Feb. 21 
National Cloak & Suit, pref. (quar.).._.| 1% |Mar. 1| Holders of rec. Feb. 246 
National Grocer, common._.____..___- | #2 Mar. 15|*Holders of rec. Mar. 5 
National Lead, common quar.)._...-- / 1% |Mar. 31} Holders of rec. Mar. 174 
National Lead, pref. (quar.).__._......| 1% Mer. 15| Holders of rec. Feb. 246 
National Sugar Refining (quar.)__._._- 1% ‘Apr. 3) Holders of rec. Mar. 11 
Nebraska Power, pref. (quar.).......-.- 1% \Mar. 1) Holders of rec. Feb .18 
N. Y. Shipbuilding (quar.).__.___...__- $1 Mar. 1| Holders of rec. Feb. 96 
Ogilvie Fiour Millis, preferred quar.)._- 1% |Mar. 1| Holders of rec. Feb. 22 
ee Oe ncn ceededeedtésounee *$1.25| Mar. 31|*Holders of rec. Feb. 24 
I il lana ite di te er enna addi te | *$1.75| Mar. 31\*Holders of rec. Feb. 24 
Ontario Steel Products, preferred (quar.) 1% |May 15) Holders of rec. Apr. 29n 
Peerless Truck & Motor (quar.)_...._-- *75c.|Mar.31| Holders of rec. Mar. 1 
Peerless Truck & Motor (quar.)_....._- *75c.| June 30) Holders of rec. June 1 
Peerless Truck & Motor (quar.)_.....-- *75c.\Sept. 30| Holders of rec. Sept. 1 
Peerless Truck & Motor (quar.)_....-.-- *75c.|Dec. 31| Holders of rec. Dec. 1 
Philadelphia Electric, common (quar.)..| 43%c|Mar. 15; Holders of rec. Feb. 17¢ 
Beeeeree (OUR) 2c cccccccccocececs 50c.|Mar.15)\ Holders of rec. Feb. 176 
Preterred (ROW) ... << cccocccccccces 16 2-3c|Mar.15' Holders of ree. Feb. 176 
Phillips Petroleum (quar.)_.___._.___-_- 50c aaa. St Holders of rec.Mar.dl14a 
Pittsburgh Steel. preferred (quar.)..._- 1% |Mar. 1| Holders of rec. Feb. 15a 
Pressed Steel Car, pref. (quar.)_.....-. 1% |Feb. 25) Holders of rec. Feb. 7¢ 
Pure Oil, common (quar.)._._......--- 50c. |Mar. 1! Holders of rec. Feb. 15 
Quaker Oates, pref. (quar.)._.........- 1% |Feb. 28| Holders of rec. Feb. 1a 
Quaker Oats, preferred (quar.)......-- *1% |May 31|/*Holders of rec. May 1 
Rand Mines, Ltd .................-- 96c.| Feb. 28) Holders of rec. Feb. 234 
Ranger Texas Ol! (quar.)-.----------- Aor. 1} Holders of rec. Mar. 10 
St. Joseph Lead Co. (quar.).__....-.-- 25c.|Mar.20' Mar.11 to Mar. 20 
Sinclair Contel. Oll, pref. (quar.)_...- 2 Feb. 28 Holders of rec. Feb. 15a 
Southern Petroleum & Refining (No. 1)- 2 Mar. 15) Holders of rec. Mar. 104 
Southern Pipe Line (quar.)........-. *$2 Mar 1 *Holders of rec. Feb. 15 
Southwestern Power & Light, pref. (qu. ) 1% |Mar 1 Holders of rec. Feb. 14 
Standard Gas & Electric, pref. (quar.)..| 2 Mar. 15; Holders of rec. Feb. 28 
Standard Milling, com. (quar.)....-..-.- 2 Feb. 28, Holders of rec. Feb. 174 
Preferred (quar.)..........-....-.-- 1% |Feb. 28! Holders of rec. Feb. 17¢@ 
Standard Oil (California) A ar $1 ‘Mar. 15! Holders of rec. Feb. 20a 
Standard Oil (Indiana) (quar.)_....._- ~ Mar. 15|*Feb. 17 to Mar.14 
Standard Oil (Kansas) (quar.)__._...-- Mar. 15) Holders of rec. Feb. 28¢ 
Standard Ollof New Jersey, com. (quar.) $1 .25|Mar. 15} Holders of rec. Feb. 27a 
CC ee 1% |Mar. 15) Holders of rec. Feb. 27¢ 
Standard Oil of N. Y. (quar.).....-...- . Mar. 15|*Holders of rec. Feb. 24 
Standard Oil, Ohio, common (quar.)...|*$3 Apr. 1/*Holders of rec. Feb. 24 
i LRA CCM *$1 Apr. 1/*Holders of rec. Feb. 24 
ff @ a aaa *1% |Mar. 1)\*Holders of rec. Jan. 27 
Stern Bros., .ref. (quar.)._.__._-_...-- Mar. 1| Holders of rec. Feb. 15a 
Studebaker Corp., com. and pref. (quar.) 1% |Mar. 1} Holders of rec. Feb. 10a 
Sullivan Machinery (quar.)....-......-- *75c.|Apr. 15|*Holders of rec. Apr. 1 
Texas Chief Oil (quar.)_.....-..-... 3 Aor. i| Holders of rec. Mar. 10 
Texas Company (quar.)............-- 75¢c.|Mar. 31| Holders of rec. Mar. 3 
Texas Gulf Sulphur (quar.)._._......... 50c.|Mar. 15} Holders of rec. Mar. 14 
PN Te RE ae en a a 50c.|Mar. 15| Holders of rec. Mar. 164 
Thompson-Starrett Co., pref._...... 4 Apr. 1} Holders of rec. Mar. 20 
Tucson Steel, preferred (quar.)_.....--. "tt Mar. 1/*Holders of rec. Feb. 18 
Unton Tank Car, com. and pref. (quar.) Mar. 1| Holders of rec. Feb. 6a 
United Cigar Stores of Amer., pref. (qu.) 13 Mar. 15} Holders of rec. Feb. 28a 
United Gas Improvement, pref. (quar.).| 87%c|Mar. 15, Holders of rec. Feb. 280 
United Profit Sharing (quar.)_....._. _- 3%c. |Apr. 1] Holders of rec. Mar. “4 
United Profit Sharing, (quar.).......-- “7 July 1) Holders of rec. June § 3 
United Royalties (monthliy)..........- Feb. 27} Holders of rec. Feb. 1 
aaa : Feb. 27| Holders of rec. Feb. 1 
U.S. Cast Iron Pipe & Fdy., “pf. “(quar. )- 14m Mar. 15| Holders of rec. Mar. le 
U.S. Envelope, common............-.. *4 RR epee ee re ee 
a Ae eh eae a  f« Peers ee 
U. 8. Gypsum, common (quar.).....-. +] Mar. 31|}*Holders of rec. Mar. 15 
ft *1% |Mar. 31)*Holders of rec. Mar. 15 
U.S. Steel Corporation, com. (quar.)._.| 1% |Mar.30) Feb. 28 to Mar. 2 
Proferred (G@ua?.)...... -ccccoccccce 1% iFeb. 27) Feb. 5 to Feb. 13 
Valvoline Oll, common (quar.)__.....-- 2% |Mar. 15) Holders of rec. Mar. 10 
Van Raalte Co., lst & 2d pref. (quar.)_-. 1% |Mar. 1! Holders of rec. Feb. 15a 
W abasso Cotton Co. (quar.).........-- $1 Apr. 3! Holders of rec. Mar. *5 
Tree G2O., GOED. GRRNP Dc cccccccccessce *$1.50|Apr. 1)\*Holders of rec. Mar. 23 
Common (mont&ly).............--- *50c. |May 1)*Holders of rec. Apr. 22 
Common (monthly)..........-...-- *50c. |June_ 1'*Holders of rec. May 22 
Common (monthly)........-......-- *50c. |July 1!*Holders of rec. June 22 
Waltham Bleachery & Dye Works_--_- $5  |Mar. 1| Holders of rec. Feb. 6 
Wamsutta Mills (quar.)............-- 2 Mar. 15) Holders of rec. Feb. 14 
Warren Bros., first preferred___....._- h6 |Aopr. 1) Holders of rec. Jan. 16 
Second preferred.._.......--------- h7 Apr. 1 Holders of rec. Jan. 16 
Weber & Hel!broner, pref. "bee 1% |Mar I Holdere of rec. Feb. 15a 
Welch Grape Juice, pref. (quar.).....-- 1% |Feb. 28' Holders of rec. Feb. 20 
Western Grocer, common.._.......--- *2 Mar. 1'*Holders of rec. Feb. 20 
White (J. G.) Co., preferred (quar.)....| 1% |Mar. 1| Holders of rec. Feb. 15 
White (J. G.) Engineering, pref. (quar.) 1% |Mar. 1) Holders of rec. Feb. 15 
White (J. G.) Manag’t, pref. (quar.)_.- 1% |Mar 1| Holders of rec. Feb. 15 
Wiimington Gas, preferred_.........-- 3 Mar. 1) Feb. 19 to Feb. 28 
Woods Manufacturing, com. (quar.)....} 2 Mar. 1! Holders of rec. Feb. 20 
Wooiworth (F. W.) Co., com (quar.)..| 2 Mar. 1 Holders of rec. Feb. 10 
Woolworth (F. W.) Co., pref. (quar.)_._| 1% |Apr. 1) Holders of rec. Mar. 10a 
Worthington P. & Mach., pf. Cl. A. (qu.)|} 1% |Apr. 1 Holders of rec. Mar. 10a 
Preferred Class B (quar.)._.......-- 1% |Apr. 1 Holders of rec. Mar. 10a 
Wright Aeronautical Corporation__.--_- 25c. |Feb. 28 Holders of rec. Feb. 15 
Wrigley (William) Jr., & Co. (monthly) .| *%50c.|Mar. 1 *Holders of rec. Feb. 25 
Common (payable in common stock)_|*f/10 {|Apr. 3 *Holders of rec. Mar. 25 
Yellow Cab Mfg., Class B (in stock)....'*e100 4 *Holders of rec. Feb. 18 











* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books not closed for this dividend. 


account of accumulated dividends. 
j Payable in New York funds. 


6 Less British income tax. 
e Payable in stock. / Payable in common stock. 


@ Payable in scrip. 
4 Payable in Liberty or Victory Loan bonds. 


k Payable in Canadian funds. 


+ The New York Stock Exchange has ruled that stock 
a Transfer 
d Correction. 


hOn 


l All transfers received in order in London on or before March 10 will be in time 
to be passed for payment of dividends to transferees. 
m Declared four quarterly dividends of 1% % each, first payment on Mareh 15. 


n Declared monthly dividends of 50c. each, payable March 1, April 1, May 1; 
June 1, July 1 and Aug. 1 to holders of record Feb. 25, March 25, April 25, May 25, 


June 25 and July 25, respectively. 


o Payable in 7% prior preference preferred stock at par. 
p Declared 4% payable in quarterly instalments of 1% each. 


r Payable in preferred stock. 


ve Declared annual dividends on both 7% and 8% pref. stock, payable in quarterly 


installments of 1%% and 2% 


, respectively, on April 1, July 1, Oct. 2 and Jan. 
1923 to holders of record on March 14, June 15, Sept. 15 and Dec. 15, respectively. 


2 
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New York City Banks and Trust Companies. 
All prices dollars per share. 





Banks—N YY Bid | Ask | Banks | Bid | Ask j Trust Co.'s | Bid | Ask 
America *____| 176 | 182 ‘Irving Nat of | | New York | | 
Amer Exch __| 250 | 255 N Y......! 190 | 104 ||American....} ....} .... 
Atlantic. ___- | 225 | ___.!Manhattan *_| 240 | 250 |Bankers Trust 327 | 332 
Battery Park.) 135 145 Mech & Met. 343 | 348 |Central Union 370 | 380 
Bowery* ____- 430 | 450 Mutual*.___- 590 | ....|Columbia__..| 295 | 300 
BroadwayCen 130 160 \Nat American 140 | 160 |Commercial._' 105 | 135 
Bronx Boro*_.|; 80 | 90 |National City 314 | 317 |Empire___._- ' 290 | 305 
Bronx Nat_. 150 160 ‘New Neth*_.| 120 | 135 |Equitable Tr.' 265 | 249 
$ryant Park* 155 | 170 ‘New York___!| 470 | 480 ‘Farm L& Tr. 440 | 450 
Butch & Drov 130 140 | Pacifie *..__- 300 _... Fidelity Inter. 200 | 210 
Cent Mercan_ 189 205 | Park........| 403 | 408 |Fulton...... 240 | 260 
hase.______| 284 287 | Publile._..... 235 | 240 |Guaranty Tr_' 200 | 204 
Chat & Phen. 227 231 |Seaboard.... 290 310 |'Hudson_._...' 170 180 
Chelsea Exch* RO 90 ‘Standard *_..| 230 | 260 Law Tit & Tr 130 — 
Chemical__._'| 519 520 ‘St ate* oi aes aol ata 955 _... Lineoln Trust 155 | 165 5 
Coal & Iron... 20 210 .Tradesmen’s * 209 _... Mercantile Tr 280 300 
Colonial *____| 270 ene 2 i Ward . ..| 250 270 Metropolitan. 265 275 
Columbia*#... 155 1645 ‘|iUnion Exch. 205 215 ‘Mutual (West 
Commerce...) 251 253 United States*® 165 | 175 chester_...} 140 os 
Com 'nwealth* 215 225  Wash'n H'ts * 325 _..-.N Y Life Ins 
Conti nental__ 139 145 | Yorkville...) 420 |  -..- & Trust_._| 600 <p ae 
Corn Exch* 36S S73 N Y Trust. 309 | 314 
Cosmo p’tan* 9 100 Title Gu & Tr 315 320 
East River__. 170 shes Brooklyn US Mtg & Tr 265 | 280 
Fifth Avenue* 925 _... Coney Isiand* 150 1640 United States 9509 onda 
Piiiinssseoed 150 _.-~}Firet........| 250 | 2860 
Petbccccecces! OOD 1440 Greenpolr 1t. ool bte 185 Brooklyn 
Garfield... 215 | 225 Homestead*- RO 100 Brooklyn Tr_!| 410 | 420 
Gotham... _- 185 192 | Mechanics’ e_| 94 98 .Kings County, 6890 saad 
Greenwich* 240 | 260 ' Montauk *...; 125 | ....'Manufacturer; 220 sese 
Hanover____- 825 S845 iNassau...... 220 | ....|\People’é..... ft 
Harriman.__._. 388 395 | North Side*__' 200 | 210 
Imp & Trad__| 510 | 520 |People’s...--' 155 | 165 | | 
Industrial*_ 165 » 5 | 165 








—) 


* Banks marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 








New York City Realty and Surety Companies. 
All prices dollars per share. 








Bid | Ask | | Btd | Ask ‘Realty Assoc| Bid | Ask 
Alliance R'ity' 70 80 |Lawyers Mtge 137 | 143 (Brooklyn) _} 107 112 
Amer Surety.| 67 | 73 |Mtge Bond__| 90 | 100 'US Casualty_! 150 | 160 
Bond & M G_/| 235 245 iNat Surety__! 207 212 USTitlieGuar 8s0 90 
City Investing; _._._| .___|IN Y Title & West & Bronx 
wt Preferred _- | 95 100 Mortgage__' 146 | 152 | Titlh& MG! 145 | 155 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















{ 

| Feb. 18 Changes from Feb. 11 Fed. 4 

1922 previous week. 1922. 1922. 

| $ $ $ 
2 eee 2,139,000 Inc. 8,000) 2,151,000 2,129,000 
Loans, dise’ts & tnvestments_ 531,525,000; Dec. 1,609,000 533,134,000 527,811,000 
Individual deposits, inci. U.S. 392 2,922,000\/Ine. 9,195,000 383,727,000 401,726,000 
G0 OO GOREN. acccddoccones + ,989,000\Ine. 3,340,000 95,649,000 99,467,000 
Time deposits. ..... 2 . _...| 24,900,000) Ine. 326,000 24,574,000 23,750,000 
United States deposits... _- 18'534.000| Dec. 3.768 000 22,302,000 17,728,000 
Exchanges for Clearing House| 15 534 000\Ine. 1,475,000 14,059,000 20,402,000 
Due from other banks_.._ _- 54,344,000\ Ine. 6,798,000 47,546,000 52,896,000 
Reserve in Fed. Res. Bank___|} 43,697,000) Dee. 285,000 43,982,000 44,086,000 
Cash in bank and F. R. Bank! 5,279,000! Dec. 431,000 5,710,000, 6,341,000 
Reserve excess in bank and } sf 

fe ede ral Reserve B: ank ae 747,000! Dee. 721,000: 1,468,000) 584,000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following de ment 
shows the condition of the New York City Clearing Llouse 
members for the week ending Feb. 18. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) emitied.) 


eo . , . il 4 ' 
tfalled state 




















New York City ? 


panies.—| ‘ollowir Ley is | 


in the ‘‘Cle: 


RETURN OF NON-MEMBER IN 


(Stated tn thousands of dollars—that 1s, 


Non-Member Banks and Trust Com- 

the report made to the Clearing House 
by clearing non-member institutions which are not included 
ring House Returns’’ 


HOUSE. 





in the next column: 


STITUTIONS OF NEW YORK CLEARING 


three ctphers (000) omitted.) 




















































| } i 
| ' Net | Loans, | 
CLEARING \Capttal. Profits; Dts- | Reseree| Net Net | Nat'l 
NON-MEMBERS ——-—---——-— _ counts, Cash | wtih |Demand Time | Bank 
\Nat.bke.Dec.31 Inmvest-| tn Legal De- | De- | CAircu- 
Week ending Statebks Novl5 menis, | Vault. Depost-| posits. postts. | bation. 
Feb. 18 1922. (Tr. cos. Dec 31 é&c. | tortes. 
Members of | Average Average! Ate rage! Average | Average Average 
Fed’l Res. wank. $ b $ 3 $ / $ | §$ 
Battery Park Nat- 1500 1,453 12.091) 146 1,904 9,693) 235), 195 
Ig yy Bank. 200 $13 11,022) 286, 1,592: 11,137) 595! pane 
.R. Grace & C o.| 500 «1,094, 3,939) 2] 288 1,342; 1,182) —-..- 
Yorkvile Bank-_.| 200 B38 1, 505) 467 1,510 8.567) 9,663) coma 
Total_.........; 2,400 4, 199 45,5 507 | 910 5,294 31,039 11,675) 195 
State Banks 
Not Members of the | | | | 
Federal Reserve Bank | 
Bank of Wash Hts.) 100 436, 3,92 28 466 234. 3,645 30) oe 
Colonial Bank~_-__) 600 1,716 17,645 2,276) 1,214 18,757) ween ae 
ae | 700 2,153 21,573) 2,742) 1,448 22,402) 
Trust Companies | | | 
Not Members of the | | | | 
Federal Reserve Bank | | | | | 
Mech Tr, Bayonne 200, 555 »705 387) 96 3,200 5,585) —__-- 
| ' 
Total____._.__- | 200 555, 8.705 387| 96 3,200, 5, 585) ---- 
Grand aggregate... 3,300 6,907 75,835, 4,039, 6,838 56,641 7,290) 195 
Comparison previo us SE sasees | +532) —78—1,547| +1,554 +15) —1 
| } 
Gr’d ager. Feb.11 3,300 6,907, 75.303 4,117| 8.385 @55,087| 17,275 196 
Gr’d ager. Feb. 4| 3,300 6,907) 73.987, 3,869) 6,405 a53,709, 17,218 197 
Gr'd ager. Jan. 28 3.300 6,954 74,349 3,929) 6.480 a54, 599) 17, 172) 196 
Gr’d ager. Jan. 21' 3,300 6,954 73,925 3,990 6,592 a55, 629 17,148) 197 








aU. 8. deposits deducted, $1,207,000. 
Bills payable, rediscounts, acceptances and other lLabilities, 


$859,000. 
Excess reserve, $1,788,580 decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 18 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requireme nts for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’ 





| Week ending Feb. 18 1922. | 


































|  Feb.11 | Feb. 4 
Two Ciphers (00) omttted.|Membersof Trust | 1922. | 1922. 
F. R.System Compantes| Total. | 
' 

SRS St ree 33.475.0 4,500.0 37.975.0 $37,975,0)| $37,975,.0 
Surplus and profits____._- 93,.753.0 13,567.00 107.320,0 107,320,0; 107,320,0 

, dise’ts & investm'ts| 599.819.0 34,083.0 633,902.0 638,715,0) 629,565.0 
Exchanges for Clear.House! 24,356,.0 955.0 25,311,0| 24,731,0| 29,738,.0 
Due from banks.__.. ..-- 89 ,523,0 17.0 89,540.00 80,176,0| 84,506,0 
Bank deposits._________- 109,268.0 369.0 109,637.0 108,684,0) 106,494.0 
Individual deposits._____- 455,167,0 20,230.0 475,397,0 469,517,0) 478,581,0 
Time deposits._.....___- 14,955.0 415.0 15,370.0 15,179,0| 14,687,0 
Total deposits._.._._____- 579,390,0 21,014,0, 600,404,0 593,380,0| 599,762,0 
U. 8. deposits (mot incl.)..| ..-... ------ 16,518,0, 23,283,0| 22,195,0 
Hes've with legal deposit’s} _._--- 2,689,0 2,689.0 2,662,0 3,224.0 

e with F. R. Bank..| 48,733,0 # --.---- | 48,733.0 46,326,0' 651,145.0 
Cash in vault*._.._..__-_- 8,761.0 884.0 9,645.0 9,660.0 8,773,0 
Total reserve and cash held; 57,494,0 3,573.0, 61,067.06, 58,648,0| 63,142,0 
Reserve required.._....-- 47,.304.0 2,964.0) 50.268,0, 50,267,0) 50,389,0 
Excess res. & cash in vault’ 10,190,0 609,0 10,799, 0! 8,381.0! 12,753,0 





* Cash in vaults not counted as reserve for Federal Reserve members. 









































CLEARING Net | Loans, | Reserve: 
HOUSE Captial | Proftts.| Discount,| Cash Wii Net Time | Bank 
MEMBERS | | Imvest- | tn Leool | Demand De- iCtrceu- 
(,000 omtited) |Nat’l, Dec.31\ ments, | Vault. Depost-| Depostis. | posits.| la- 
Week endingState, Nov.15 &c. | tortes. tion. 
F.b. 18 1922, (Tr. cos , Nov.15 

Members of | | Average |Average| Average! Average | Average Atge. 
Fed. Res. Bank $% $ $ $ $ $ a $ 
Bk of NY, NBA| 2,000) 7,478, 37,638 596) 4,386] 27,902| 892) 1.957 
Bk of Manhat’a| 5.000 17,520) 117,653) 1,916) 13,710, 96,585 12,867| rp 
Mech & Met Nat 10.000 16,523 151,736 7,787) 21,718 145,531 2,369) 995 
Bank of America, 5,500 5,855, 53,443 1,244 7,029 51,750] 1,149) __._. 
Nat City Bank_| 40,000, 61,082, 478,079 7,421) 55,885! *517,313) 38, 716) 1,719 
Chemical Nat.-| 4,500, 15,746; 113,406] 1,050) 13,715, 101,388] 2, 183 350 
Atlantic Nat.__| 1,000: 1,085 16,372; 375) 1,965, 14,644] 651] 239 
Nat Butco & Dr 500 225 5,602, 7 574 3,880 70) 1995 
Amer Exch Nat: 5.000 7,754) 90.319) 1,165) 10,287 78.078] 1,700, 4,867 
Nat BkofComm) 25,000) 34,763, 300,825, 1,023) 34,095, 260,750! 4,310 ___. 
Pacific Bank_-- 1,000, 1,727) 22 492) _ 910 3,357 22,928 . ia 
Chat & Phen Nat 210,500 4 9.638, 133,033) 5,446) 14,714 107,263 16,648) 4,850 
Hanover Nat__| 3,000 21,314 116,611) ‘524 14,469) 102.788 | 100 
Corn Exchange.| 7,500 9,758 168,850|_ 6, 207) 22,185! 157,466 17, 386 5 ee 
Imp & Trad Nat, 1,500, 8,500, 35,592) 612) 3,495 26 345 25 | 49 
National Park__| 10,000 22,894) 159,325 5 l ,060 17,557 132,650, 2 497) 5,407 
East River Nat_| 1,000 751, 14,461) 275) 1,407 12,975, 1,374, 50 
First National__| 10,000 41,292) 238,638) 486, 21,941' 164,663) 17 586! 7,322 
Irving N»tional, 12,500, 10,850) 183,708, 4,500, 25,284; 186,731) 4,126) 2,505 
Continental___.;| 1,000 843, 7,026) 125) 914 5,805 100) 
Chase Nutlonal_| 20.000 21,104, 317,752; 6,341) 37,848 284,435) 11,561) 1 096 
Fifth Avenue__| 500 2,339) 20,875) 724) 2,755 20,905) __..| __L. 
Commonwealth 400 896 8,497 457, 1,190 8,857 = see ra 
Garfield Nat.__| 1,000 1,535, 16,134 416) 2,180 15,101 54 395 
Fifth National., 1.000 708 14,198 261) 1,82!) 13,607] 459) 245 
Seaboard Nat__| 3,000 4,973, 51,492 983, 7,450 48,722 801 67 
Coal & Iron Nat 1,500 1,304 14,973 575, 1,584) 11,790 816) A415 
Union Exch Nat 1,000 1,410 15,639 680, 2,286) 16,541 342 391 
Bklvn Trust Co 1,500 2,773 35,425 799, 3,992) 30,483) 3,230) ___ 
Bankers Tr Co_) 20,000 20,408, 256,031) 871) 29,278) #234,558) 16,77 . 
USMtsze& Tr.| 3,000 4,324 52,366) 577, 6,390 47,950, 1,722) _.. 
Guaranty Tr Co 25,000 16,552) 371,837) 1,675) 42,793) *427,430, 14,971 , 
Fidelity-Int Tr_.| 1,500, 1,689 18,851) 302) 2,472) 18,265 614, ___ 
Columbie Trust 5.000 7.77 78,576) 888) 2 74,138) 3,513) __- 
Peoples Trust..| 1,500' 2,107) 37,802) 1,14: 3| 57) 25,909} 1,306) ___- 
New York Trust 10,000 16,996 135,719 436 18" "268 116,686) 2,173) ___. 
Lincoln Trust_. 2,000 1,236 21,957 437; 3,120, 20,862 . == 
Metropolitan Tr 2.000 3,418 29,743 444) 3,233) 24,578 1,210) ___. 
Nassvu Nat, Bk’ 1,000, 1,525 15,445 362; 1, 3.06 12,818) 263) » 50 
Farmers Ln & Tr 5,000) 12,641) 122,388 501| 12,979, *95, 700) 17,607) __.. 
Columbia Bank 2.000 1,743) 25,355 625, 3,4: 24) 25,425) 908; __.- 
Equitable Trust) 12,000 16,502 135 495) 1 559) 19, 194) *177, 026 SBI cece 








Average Feb. 18 276, 5.400439, 5764, 241 359 63, 852 503, 330 3, 727, 107 209, 124 33, 364 


—— = ee ee — + 


62,375 488,46: 53, 727, re7/a14, 782) = 564 
63,905 486,175¢3,707,219/208,316,33,450 


S| 


Totals, sctual condition Feb. 184,204,159) 
Totals, actual condition Feb. 114,250,583, 







































































Totals, actual condition Feb. 4'4,294, 801) 61,941 507,270,c3,733,862\191,341/33,357 
State Banks | | | 

Not Members of 

Fed. Reserve Bank. 

Greenwich Bank 1,000 2,008 18,116! 1,651! 1,813' 18,086 a 

Bowery Bank..| 250, 818, 5.433, ‘628 ‘311; 5,190, __- | oo 

State Bank.... 2,500 4,351) 78,944) 3,224) 2,066, 2 °,685| 47,241) ____ 

Average Feb.18 3,750 7,179) 102,493) 5,503) 4, 190, 51,961) 47,291) ___. 

Totals, actual co ndition Feb. 18 102,224, 5,395, 4 214) 51,934) 47,332)  __.. 

Totyis, actual condition Feb. 11 103,599, 5,556) 3,839) 2. 47,247); __. 

Total . actual co ndition Feb. 4 102,814, 5,297) 4,406, 52,158) 47,181) ___- 
Trust Co's | | 

Not Members of 

Fed. Reserve Bank 

Title Guar & Tr, h7,500, b11584 45,909) 1,334; 3,02 29,014  -_ 

Lawyers Ti & Tr 4 ,000 6 053) 25,014 811} 1,776 16,560. =a 

Average Feb. 18 11,500 17,637 70,923, 2,145) 4,802 45,574; 1,253) —---. 

Totals, actual co ndition Feb. 18 71,915) 2,140) 4,964 47,023; 1,245 __.. 

Totals, actual condition Feb. 11; 70,876 2,164 4,866 45,574, 1,255) .... 

Totals, actual co ndition Feb. 4, 71,580, 2,148) 5,051 46,592 1,277) paeer 

Gr'd aggr. avze. 291 650. 464 393 4, 414, 775 71,500/512,322 3. 824, 642/25 »7 668 33,364 

Comparison, pre vious wieek....| —32,983,| —687/+3, 502 + 13,502) + 14 052 +110 




















Gr'd ager., sct’lcond’n Feb. 184, 378,298, 69, 910,497, 643 3,826, 124 263 ,359 33,564 
Comparison, pre vious week...__| —46,760—1 715) +2, 763) +20, ones hl 541, +114 

ir’d ager., act’lieond’n Feb. 114,425,058 71 625494. ~— 3,805, 231256. 81833,450 
Gr'd ager., act’leond’n \Feb. 44.469, + 69,386516,727, 3,832,612 239,749 33,357 
Gr'd eger., act’lcond’n Jan. 284,402,265 71,364523,667) 3,861,394 219,690 33,325 
Gr'd ager., sct'lcond'’n Jan. 214,430, 334 72.301 545,487 3, 884.281 235,761 32,947 


Note.——-U. 8. deposits deducted from net demand deposits tn the general totals 
above were as follows: Average for week Feb. 18, $125,153.000; actual totals Feb. 
18, $90.783.000; Feb. 11, $142,399.000: Feb. 4, $142.661,000; Jan. 28, $58,362,000; 
Jan. 21, $58,512,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week, Feb. 18, $335,707,000; actual totals Feb. 18, $314,449,000; 
oo LY $320,298,000; Feb. 4, $366,901,000; Jan. 28, $391,697,000; Jan. 21, $412,- 
167 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,379,000; Bankers Trust Co., $12,602,000; Guaranty Trust 
Co., $106,801,000;: Farmers’ Loan & Trust Co., $241,000: Equitable Trust Co., 
$25,091,000. Balances carried in banks in foreign countries as reserve for such 
deposite were: National City Bank, $38,555,000; Bankers Trust Co., $341,000: 
Guaranty Trust Co., $35,982,000: Farmers’ Loan & Trust Co., $241,000; Equitable 
Trust Co., $6,546 000. c Deposits in foreign branches not included. ¢ As of 
Feb. 3 1922. h As of Dec. 17 1921. 
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4fATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








—— 








Averages. 

Cash | Reserve | | a | 

| Reserve in Total Reserve | Surplus 
| Reserve 


in Vault | Depostiartes| Reserve | Requtred | 








Members Federal | 
Reserve banks--. - 


. 3 | 3 $ 
_|503.330.000 503.330.009 490.797.630| 12,532,370 





State banks*.._..-.- 5,503,000 4,190,099, 9,693,000; 9,352,980. 340.020 
Trust companes_. 2.145000 4,502, 000, 6,947, 090, 6 836,100. 110,900 
Total Feb. 18. 7, §45,.009 512, 322, 009 519, 970, 000 505, 986,710 12,983,290 
Total Feb. 11_-.- | 7,543,009 508,820,000 516,363,000 504,822,640 11,540,360 
Total Feb. 4..._.| 7.376.000 509,570,000 516,946.000 510,456,590 6,489,410 


Total Jan. 7.584.000 507,894,000 515,478,009 510,556,780 4,921,220 





| Actual Figures. 




















Cash | Reserve | b | 
| Reserre | in Total Reserve Surplus 
| én Vault. |Deposttartes| Reserve | HKequtred | Reserve 
Members Federal | s | $ | $ | = $ 
Reserve banks. -- -| _..'488,4565,000 488,465,090 490,975,170, 2,510,170 
State banks*____._.! 5,395,099 4,214,000, 9,609,000, 9,348,120 260,880 
Trust companies. --_! 2,140,090 4,964, tte 7,104, 000) 7.053, 450) 50,550 
Total Feb. 18...-| 7,535, 099 497, §43,099 505,178, 099 507, 376, 740) 2,198,740 
Total Feb. 11_.-.| 7,720,090|494,830.000/502,600,000) 504,462, 890) df ,862,890 
Total Feb. 4-..-.| 7,445,000| 516,727 000/524, 172,000 507,519,530. 16 652,470 


Total Jan. 28... 


* Not members of Federal Reserve Bank. 


a This ts the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which wes as follows: 
Feb. 18, $5,273,720; Feb. 11, $35,854,290; Feb. 4, $5,715,360; Jan. 28, 35,550,390. 

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 18, $5,443,460; Feb. 11, $5,249,480; Feb. 4, $5,740,230; Jan. 28, $5,134,720. 


7,752,000 523,657 ,000' 531,419,000 510,683.050 20,735.950 








—— 





State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com. 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banting Department.) 


Differences from 


Feb. 18. previous week. 


Loans and investments__.______ te a eames £636,028,700 Dee. $886,700 
en 4.931.009 Ine. 142.209 
Currency and Dank notes___________________.- 16,703,909 Dec. 102,709 
Deposits with Federal Reserve Bank of New York__ 53,434,109 Ine. *1,527,200 
REE A Ie eee (65,292,400 Ine. 10,258,800 
Deposits, eliminating amounts due from reserve de- +1 | 
positaries and from other banks and trust com- -Agiqg A "= 
paniesin N. Y. City exchanges and U.8. — 612,497,800 Ine. 7,701,000 
Reserve on deposits jubhbetedboscsce POOR «6. 70. 


Percentage of reserve, 20. SH 


RESERVE. 
——-State Banks-—— —T rust Compantes— 
Cash in vault__._.__. _.$26,175,900 15.92% 73$48,893,100 13.72% 
Deposits in banks and trust cos.*_. 9 405,500 05.72% Fj 23,838,990 05. 18% 
CC SE a 400 21.65% $72. 732,000 20. 50% 





* Includes deposits with the Federal Reserve Bank of Now York, which for the 
State banks and trust companies combined on Feb. 18 were $53,434,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater Ne w York City outside of 
the Clearing House, are as follows 
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COMBINED “RESULTS oF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















| Loans and | Demana *T otal Cash Reserve tn 

Invesiments. | Deposti. in Vaults. |Deposttartes . 
Week ended— | $ | $ | $ $ 

i | 5,082,494,800 | 4,490,114 200 | 109,700.300 | 608,686,200 
Gg then ee _ 5,129,620.700 | 4,488,903,800 | 114,718,800 | 601,032,500 
ee 5,106,037,500 | 4,479,192,900 | 110.207.300 | 607,052,600 
I a a | 5,139,521,900 | 4,594.091.300 | 103,995,400 |2661,340,400 
en _ 5,110,207,109 | 4.566,220.000 | 104,881,900 | 644,736,100 
I Teal | 5,096.705,600 | 4,525,120,000 | 95,694,700 | 591,642,500 
ee | 5,038,302,500 | 4,467,360.600 | 93,598,200 | 592,588,600 
> aaraeneeee | 5,073, 132,000 | 4,463,981,500 | 91,150,400 | 592,291,600 
i 5,084,673,490 | 4,415,935,890 | 93,782,400 | 590,816,500 
5,050,803,700 | 4,437,139,809 | 93,134,900 | 599,000.500 





* This item includes gold, silver, legal tenders, national bank notes and Federa) 
Reserve notes z Corrected figures. 








Condition of the Federal Keserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 21 1922, in 
comparison with the previous week and the corredpeaditiae 
date last year: 
































Peh. 21 1922. Feb. 15 1922. Feb. 25 1921. 
Resources— 7 $ $ 
Gold and gold certificates_..........-- 285,044,874 285,244,451 130,990,000 
Gold settlement fund—F. R. Board... 71,979,334 53,095,213 47,070,000 
Total go!d held by bank ....-.---.---- 337,024,293 339.249.6955 178,060,000 
Goid with Federal Reserve Agent...--- 741,393,173 711,647,478 295,109,000 
Gold redemption fund_.....-.-- »ecnce 10.099,099 19,099,900 36.000,.000 
Total gold reserves. _.....-.-.------ 1,103,420,337 1,099.897,143, 419,169,000 
Legal tender notes, sliver, &c..-.------ 35.271,016 40,364,607 158 104 000 
BOE COE UED con sccecccecesese ----1,144,591,493 1,101,261,750 577 273 000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 54,157,731 86,258.237 393,452,000 
All other —For member3__.. ....---- 45,895,370 54,531,092 488,999,000 
Bilis bought in open market... ..-.--- 23,093,833 19,276,799 30,743,000 
BOCGs DES OB BORG... .cccccescccosces 123,979,935 160,056,129 913,185,000 
U.8. bonds and noteS ...........--.-- 39,122,000 37,017,350 1,257,000 
U.8. certificates of indebtedness— 
One-year certificates (Pittman Act),-- 42,409,099 33,990,000 59 276.000 
All other ...-- ebndbetiiseneteh ones 61,853,509 92,397,000 392,000 
Total earning assets........-..-..---- 248,853,535 323,389,479 974,021,000 
CO SSeS 7,270,827 7,269,020 4,457,000 
5% redemp. fund agst F. R. hank notes 1.505.030 1,576,210 2,483,000 
Gold abroad in custody or in transit.... -.-_----- 1,211,000 
eGS COED. ccccacecesceccesese 109,735,034 122,214,098 139,074,000 
All other resources......------------- 2,695,716 3,218,745 2,266,000 
tt Pt. cocceeeeeoesoeedon 1,505,808, 627 1,558,920,304 1,700,785,000 
LAahisttics — == Oo i l= 
Pe Pe Ch. acess enaeeeuneeeeee 27.049, 3 yy) 27 .028,800 26,458,000 
Ea ee 60,197,127 60,197,127 56,414,000 
Reserved for Government Franchise Tax 225,597 Ff Bae ee 
Deposits: 
a 25,334,773 20,542,538 23,390,000 
Member banks—Reserve account.... 650,439.185 689,777,604 655,730,000 
EERIE RET Ee 11,734,372 11,849,135 11,506,000 
_ Peer 657,503,332 722,159,278 690,626,000 
F. R. notes in actual circu! lation. -newee 623,544,395 621,791,246 796,383,000 
F. R. bank notesincircul’n—netliablitty 17.877,20) 19,592,158 37,798,000 
Deferred availability items_.......-..-.- 8§3,.012,.040 104,354,859 79,110,000 
c(( _ =a __3, 394, 584 _ 3, 527, 3835 13,996,000 
Total tlabilities .._.- .- om 505, 803,627 1,5 558, 920, 304 1,700,785,000 


Ratio of total reserves to * deposit and=—= === 








F. R. note ilabilities combined... -.-- 87.1% 8h 9% 49.5% 
Contingent lability on bills purchased 
for foreign correspondents__......--.-- 12.094,059 12,000,468 8,100,360 


Note.—In conformity with the practice of the Federal Reserve Soard at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning witb 
the return for March 18. Instead of computing reserves on the basis of net deposite— 
that is, including tn the total of deposits ‘“‘deferred availability item3”” but deducting 
“uncollected items’’—the new method ts to disregard both amounts and figure the 
percentages entirely on the gross amwunt of the deposits. For iast year, however, 
the computatione are on the old basis; that '3, reserve percentages are caiculate1 oe 
basis of net deposits and Federal Reserve notes In circulation 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 23. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


Ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Wednesday, Feb. 22, being observed as a legal holiday by all Federal 
Reserve banks, the bank statement made public to-day shows condition 
of the banks as at close of business on Tuesday, Feb. 21. The statement 
indicates net liquidation of $89,700,000 of earning assets, largely discounted 
bills and Treasury certificates, and a commensurate reduction of deposit 
liabilities, acco mapemied by further increases of $4,900,000 in cash reserves 
and of $3, 600,000 in Federal Reserve note circulation. The banks’ reserve 
ratio shows a rise for the week from 76.4 to 78. 1%. 

With the exception of acceptances, the holdings of which show an increase 
of $4,300,000, all classes of earning assets show smaller figures than the 
week before; bills secured by Government obligations (so-called Govern- 
ment paper) by $45.600.000, other discounts by $18,700,000, U.S. bonds 
and notes by $9 9 300, 000, Pittman wy held as cover for Federal 
Reserve bank note circulation by $1,500,000, and other Treasury certifi- 
cates, held largely under repurchase poe by the New York and 
Chicago Reserve banks by $26,800,000. Total earning assets, as the result 

of the changes shown, declined by $89,700,000, and on Feb. 21 stood at 
$1,159,000,000, compared with $2,854,000 000 on Feb. 25 of last year. 

Government paper held under rediscount shows a further decrease for 
the wae Any $327.600,000 to $282,000,000. Of the total held $226.100.- 
000, or 80.2%. were secured by Liberty and other U. 8. bonds: $24,500,000, 
or 8.7%. by Victory wowee: $7,900,000, or 2.8%. by Treasury notes, and 
$23 400,000. © 8.3%, by Treasury certificates, “compared with $241,700,- 
000, 800, 000. $23. 790, 000 and $36,400,000 reported the week before. 

Federal Reserve note circulation, mainly because of the increase reported 
by the New York bank, shows a further increase for the week of $3 600,000. 





In commenting upon the return for the latest week the Federal Reserve Board says: 


Aggregate liabilities of the Reserve banks on Federal Reserve bank notes in 
circulation, on the other hand, decreased by $1,809,000, though the total 
amount of these notes outstanding, according to Treasury records, shows a 
slight increase for the week. 

A gain of $10,700,000 in gold reserves, apparently in consequence of the 
importation of Russian gold in payment for food supplies, isshown. Other 
cash reserves, composed largely of silver certificates and legal tender notes, 
show a decrease for the week of $5,990,000, all Reserve banks, except the 
bank of St. Louis, pogernes decreases of reserve cash other than gold. 

Changes in the distribution of gold reserves by banks indicate considerable 
shifting of funds during the week through the gold settlement fund. New 
York reports the largest increase in gold holdings for the week, viz., by 
$47,500,000; Atlanta shows an increase of $7,100,000; Kansas City an in- 
crease of $5,900,000: while smaller increases for the week aggregating 
$4,800,000 are reported by the Dallas, Minneapolis and Philadelphia bank 
The following banks report smaller gold holdings than the week ot 
St. Louis by $11,800,000, Cleveland and Boston each by $11,200,000, 
San Francisco by $9,600,000 and Richmond by $2,700.000. Since Jan. 1 
of the present year the banks have gained a total of $71,800.000 of gold. 
The largest increase, viz., by $37. 500.000, is reported by Atlanta. New 
York shows an increase of $27,200,009 in its gold holdings, Kansas City an 
increase of $21,500,000, Chicago an increase of $21,000,009 and Cleveland 
an increase of $14,200,000: while smaller increases aggregating $31,300,000 
are reported by Dallas, Minneapolis, St. Louis and Richmond. Only three 
banks report decreases in their gold holdings, as compared with Jan. 1: 
Boston a decrease of $62,600,000, Philadelphia a decrease of $15,800,000 
and San Francisco a decrease of $2,400,000. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business FEB. 21 1922. 
















































































Feb. 21 1922.|Feb. 15 1922.| Fed. 8 1922. | Feb. 1 1922. | san. 25 1922.| Jan. 18 1922.| Jan. 11 1922.| Jan. 4 1922 |Feb. 25 1921. 
RESOURCES. a $ $ $ $ $ $ $ $ 

Gold and gold certificates... ._......-- 381,673,000] 382,260,000} 382,418,000; 385,044,000} 383.541,000| 382,460,000) 382,138,000, 377,675,090] 217,335,000 
Gold settlement, F. R. Board _---- -----| 520,713,000) 531,354,000} 514,110,000] 509,193,000] 483,222,000| 469.367,000| 602.010.000| 507.836.000} 530,104,000 
Total gold held by banks -.........-. 902,385,000} 913,614,000} 896,528,000| 894,237,000] 866,763,000| 851,827,000) 884,148,000 835,511,090] 747,439,000 
Gold with Federal Reserve agents --_--- 1,977,602,000|1,940,665,000] 1,942.725,000) 1,928,419,000) 1,939.792.000) 1.943.657,000) 1,910.54 1.000) 1,902 912.000/1, 234,181,000 
Gold redemption tund..........-.....| | 66,847,000| | 81,775,000] ' 82.099.000| " 88.872,000| ' 97,693,000! 98,208,000] '100.880,000| ' 86.875.000| 158,693,000 
Total cold reserve . _.......... ---|2,946,835,000 2,936,054,000 2,921,352,000!2,911,528,000 2,904,248,000 '2,898,692,000! 2.895 ,589,000! 2.875.298 000 2,140,313,090 
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Feb. 21 1922./Feb. 15 1922.| Feb. 8 1922. | Feb. 1 1922. lyan. 25 1922.|Jan. 18 1922.| Jan. il 1922.| Jan. 4 1922. Feb. 25 1921. 
































































































; $ $ 3 | $ $ $ $ $ | $ 
egal tender notes, #liver, &¢_....._...- | 134,006,000 139,866 000 141,277,000, 149,990, 000 154,607,000} 152,811,000 145,105,000 134,504,000; 216,686,000 
a | ) 4 
arts! reser ves is ee 3,080,841,000 3,075,940,000 3,062,629,000 3,061,518,000 3,058,855,000|3,051,503,000 3,041,294,000 watcher tic et 
anne by U. 8. Govt. ebligations..-| 281.994.000' 327 641,000, 361,906,000, 361,167,000) 357,921,000! 388,672,000] 427,476,000| 477,456,000 1,003.975,000 
ee 439,289,000 457,979,000) 461,553,000, 476,651,000! 492'2521000! 525,150,000! 50:018,000| 635,111,000 1.392.279.0008 
Gitle bought in epen market........... 32,564,000, 78,287, 000 94,255, 000, 90,027,000; 82,709 am 94,944,000, 86,754,000) 126,865,000, 170,503,000 
Socal Otis on Gand.........<-....... | 803,847,000 863,907,000! 917,714,000! 927.845. 000} 932,882,000|1,008,766,000 1,074,248,000) 1,239,432,000 2,566,757,000 
1 aio... | 124,299,000 125,633,000, 109,919,000! 90,709,000! 65.761 000| 60,128,000) 52,150,000, 48,675,000, 25,860,000 
0. 8S. certificates of indebtedness: | | | 
One-year certificates (Pittman Act)... 96,966,000, 98,466,000! 98,466,000 113,000,000 113,000,000} 113,000,000] 113,000,000 113,000,000 259,375,000 
ee 133,743,000 160,499,000 133,723,000 101,702,000, 71,278,000} 53,847,000, 54,040,000} 69,435,000, 2,135,000 
unicipal warrants .................. | 191,000 193,000 193,000) 206, ~_ 206,000) 216,000 385,000 $79,000) ---------- 
i f 
Total earning assets...........----- '1,159,046,000 1,248,698,000 1,260,015,000 1.233.462. 000! 1,183,127 000. 1,235,957,000 1,293,823,000 1,470,921 ,000 2,854,135,000 
aa... ..................0 | 36,930,000 36,908,000, 36,496,000, 36,407,000] 36,199,000, —_35.720,000| ” 35,019,000) | 35.203. 9,469,000 
6% redemp. fund agst. F. R. bank notes 9,339,000 7,939,000 8,029,000) 7,855,000) 7,870,000) 7,871,000 7.939.000 7,926,000; 12,159,000 
— li... | 488,018,000 555,990,000; 450,841,000) 498.220.000| 481.754,000| 554,362,000) 548.436.000| 638.462.000| 606.733 000 
pf gph: oy ot nog lalalaliii | 14,813,000, 15,583,000, 14,769,000, 14,460. 000) 12,719,000} 12,677,000; 12,811,000) 14,103,000; 8,306,008 
Foul reseerens................ on==|4, 788,987,000 4,941 049,000 4,832, 79,0 a 851,922,000) 4,780,524,000 4,988,090,000|4,939,322,000, 5,176,417,000, 5.861,101,000 
| : : 
LIABILITIES. | | | | | : 
Unnteel 9036 th.....-ccoccecccccoceee | 103,685,000 103,325,000, 103,233,000, 103,190,000; 103,067,000} 103,020,000} 103,204,000, 103,203,000} 100.790,000 
a Matematica alla 215,398,000 215,398,000 215,398,000 215.398. 000! 215,398,000) 215,398, 000) 215,398 000) 215,523,000) 202,036,000 
Reserved for Govt. franchise tax. --.--- | 1,317,000 1,504,000 1,548,000 1,250,000! 1,332,000) 996,000! 853,000 COPE <cnahinis bei 
Depoaite—-Government............... 63.910,000 79,316,000 | 112,717,000 114,744,000; 95,915,000; 77,734,000) 15,289,000! _68,307.000' 62,984,000 
Member banks —reserve account... _- '1,677.011,000 1,744,430,000 1,714,568,000 1,689,422.000 1,652.304,000 1,673,824.000 1,735.563,000. 1,731.374,000 1,722.919,000 
it Da ce cigelgaaner preciigialee | 31,260,000 33,728,000, 31,111,000, 36, 304,000} | 30,578. 000 33,337,000, 26,055 3.000) 29,457 000) 23,305,000 
Oe ee ee '1,772,181,000 1,857,474,000 1,858,496 ,000 1.840.470,000| 1.778.797 000 1. 784,895,000 1,776,907 ,000 1,829, 138,000 1,809,208,000 


7. P.. notes in actual cireulation. --.- _-,2.173.514,000 2,169.953,000 2.166,179.000 2.178.053.000|2.184.001 000 2'229.677.000 2'293'799 000 























2,405,316.000 3,051,706,000 

























































































7. R. bank notes in o'rculation —aot ilab $1,165,000 82,988,000; 83,507,000 83,888,000 84,876 ,000 84.878 ,000 83,.977.000| 83,880,000 189,325,000 
Oeferred avaliabiiity items........-..-| 425,437,000 494,558. 000) 388,650,000 414,475,000) 397,763,000) 463,826,000, 449,455,000 523.293.000, 469,811,600 
All other Habilitiles -....---.---.---. | 16,290,000 15,839,000! 15,768, 000 15,198,000} 15,290.00) 15,400,000) 15,729,000, 15,648,000} 38,225,000 
Total Mabilities.....-...-..--.-----|4,788,987 000, 4,941 ,049,000 4.832,779,000 4,851,922,000! 4,780,524,000 4,898,090,000 4,939,322,000 5,176,417,000 5,861,101,000 
Ratio of gold reserves to deposit and| | | | 
F. R. note tiabilities combined - - - -_ - oT: 72.9% | 72.6%! 72.4% 73.3% 72.2% 71.1% 87.9% 44.0% 
Ratio of total reserves to deposit and) | ! | 
F. R. note abilities combined - - - -- -- 78.1% 76.4% | 76.1%! 76.2% 77.2% 76.0% | 74.7% 71.1% 48.5% 
Ratio of total reserves to F. R. notes in! | 
sirculation after setting aside 35%| | | 
against deposit lisbilities........-..-. 113.2% 111.4%} 111.3% 111.0% 111.6% 108. 3.8% | 105 5% 98.5% | 56.4% 
SSS Oe eee Se ee eee = oS eS oO ——ee | =o = ——— | > SS aati 
’ | 
Distribution by Maturtites— : | $ | ‘ ¢ a $ $ | $ 
1-15 days bills bought In open markot 29,473,000 28,665,000; 49,096,000 51,708,000 46 045,000 50,678,000, 32,210,000); 69,629,000 63,335,008 
1-16 days bills discounted.____.-.-.-.-- $28,670,000 485,495,000, 509,208,000 492,041,000 480,944,000; 522,081,009, 569,318,000) 654,126,000 1,455,023,000 
1-15 days U. 8. certif. of indebtedness 1,854,000 23,768,000, 35,019,000 26, ae Hf 900° 1,159,000 11,013,000 2.90C ,000 5.719.000 8,324,000 
Municipal warrants ....-......-.----.. 140,000 142,000) 2,000. 15,0900 13,000 0 BP ccteppa a. ee 
16-30 days bilis bought in open market | 22,050,000 19,161,000) 16,768,000! 13,089, 000) 16,316 000 19,965,009; 25,621,000 31.520.000 44,213,000 
16-30 days 3 discounted .......-.-. 74,039,000 75,271,000' = 81 307,000| = 87,361 .000) 86,170,000 92,021,000 95,071,000; 111.915.0000! 222,558,008 
16-30 days U.S. certif. of indebtedness.! 39,302,000 35,999,000, 2,000 000; 2,009, 000) 4,364,000 SERGT 8 accuaneecs 2,500,000) 4,407,000 
bunicipal warrants ee ccccecececcces=-- | oneekeeees | 140,000 140,000) 2,000 6,000; 184,000 26.000; .......... 
81-60 days bills bought in open market. 15,289,000 15,137,000! 16,743,000; 14,677,000, 12,833,000 14,573,000 16,773,000 19,529,000 43,348,000 
81-80 days bilis disc oe Pp . 109,593,000 104,904,000 113,179,000) 119,719. 000! 143,918,000) 146,787,000) 152,155,000 167.695,000) 397,788,000 
81-66 daya U. 8. certif. of indebtedness. 15,449, 000, 9,671,000, 9,294,000; 34,773,000! 20.765,000 12,971,000 17 ,377 .000 12,541,000 9,036,000 
Municipal warrants......-.-..-------- sedemiedl ened | | 141,000 (40,000 150.000 142,000} __.___._. 
$1-99 days bills Dought in open markot. 15,633,000 15,011,000 11,431,000 10, 187. ( 00 7,346 000 9.384.000) 12,147,000 6,173,000 19,607,000 
§1-90 days bills discounted__._...----- 67 644,000 77 395 ,000 82,558,000) 91,344 .000, 83,947 ,000 93,756,000: 110,092,000) 118,138,000 283,234,000 
§1-90 days U. 8S. certif. of indebtedness - 2,700,000 2,700,000 38,165,000 3,200.6 00) 8,501,000 3,810,000 21,223,000; 28,634, 000, 5,350,000 
Municipal warrants___.______.--.....-- | 51.000 51,000 51.000 Oe Si ercg a Peer Bere cos ete ee... ae 
Over 90 days bilis bought in open market| 119,000 312,000 217.000 366 ,000| 169,000 345,000 3,000 14. 000) pen 
Over 90 days bDilis discounted --.-.-..---- 41,337,000 42,549,000 46,207,000) 47,352,000 55,194,000 59,177,000; 60,858,000; 60.693.000' 37,651,000 
Over 90 day Feertif. cf indebtedness - - - 171,373,000 186,827,000, 147,711 ae 148,193,000, 149,498,000, 136,638,000) 126,440,000) 133,041,000 234,393.000 
Municipal warrants .....--.----------- | : | aman sxtianinsialh - stchnimniall | 50,000) 81.000) 61,0001 __._.|_.. Bee. 
PeSeral Reserve Note? -- | | 
Qutetanding__._......-----...---.--./2,510,576,000 2 507 ,229,000 2,525,009 000 2,559,656 ,000 2,604,957 000 2,666,397 00/2, 732,861,000 2,786,114.000 3,348,473 000 
| ee | 337,052,000 337,276,000 258. 830 000 381,603, 000) 420 956, aie 436,720, 000; 439,062 000) 380,798, 000 296,767,000 
(__EpEEEEEN orem —| 
in actus! circulation .....-...------- 2,173.51 4,000 2,169,953 ,000 2,166,179,000 2 ,178,053, 000 2,184,001 000, 2,229,677, 0002, .293 799, 000, 2,405,316, 000 3, 051,706,000 
Amount chargeable to Fed. Res. agent ‘3.458.017.0000 3,467,995 ,000 3.496,610,000 3,515,117, 000 3,530,013 ,000 3, 571,248,000 3,611,486 — 3,631,389, 000 4,146,930,000 
im hand: of federal Reserve Agent. -- =| 947.441,000 960,766 000 971,601 000 955,461,000, 625, 056, 56 000; 904,851,000 878,675, es $45,275,000 798,457,000 
{aazued to Federa! Reserve baok?..-.- 2,510,576,000 3.507 229,000 2, 25, 


How Secured— 


By go!d and gold certificates... ..._---- 344.012.000 344,012 000 344,013,000, 344,013,000 349,013,000 349.013, 000, 349,013,000 
&y eligible paper...._..--....--------| 532,974,000 566,564,000 582,284,000 631,237,000| 665,165,000, 717,740 ,000| $22,300,000 
Gold redemption fund _._..-.-..-.-.- _.--| 123,729,000 123 374,000 134,397,000 122,166,000! 127,943,000! 128,523,000) 120,434,000 
With Federal Reserve Board. .....--.--- 1. 509 861,000 1,473,279, 000 1 464,315,000 1,462,240,000 1,462,836 ,000 1,471,121,000 1,441,114,000 
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009 900 2, 559, 656, ,000 2. 604, 957, 000 2,666,397, 000 2.732.861 000 2. 786, 114 000 3, 348, 473, 000 


349,012,000; 227,386,000 
883,202,000 2,114,292,000 
120,962,000) 113,359,000 
1,432,938, 000) 893,436,000 





SR ere 2 510. 57 6. 000 2, 507, 229, 000 2 5 25, 009 000 2, 559, 656, 000 2,604,957 ,000 2,666,397 000 2,732, 861 000 2 2 786, 114, 000 3 1348, 473, 000 


Eligible paper ‘delivered to FR Agent. 767,269,000 ~ $27 04, 000 © g, 886 807, 000 891 648, 000 902, 998, 000 


— oo 























~ 964, 540,000 1 ,027, ,469 0001, 195, 183. 00 2 2 512, 232, 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 21 1922 





Two ctphere (00) omtited. 



















































































| } ’ 
Federal Reseree Bank of — Boston. | New York | Phila. Cleveland Richmond Atlanta | Chicago St. Louis Minneap. Kan. City, Dellas |San Fran. Total 
RESOURCES. ee | @. |) @€ | 6 | @ te * 2 ) £2 hue es 2S ee ee 
Gold and goid certificatea_...-.-. 7,945.0 285,045,0 2,117.0 12,414,0 2,877.0 5,151,0 22,808,0, 3,584,0 9,304,0 2,585.0 §& 699.0 19,144.00, 381,673.0 
Goid settlement fund—-F. R. B'd 24,247 .0 71.979,.0 51,475,0 46, 104, 0 29,439,0 31,425,0 100,308,0 22. 426,0 34,126,0 142,917,0 18.172.0 38, 095, 0 520,713. 
Totai goid held by banka--. -- 32,192,0, 357,624.0 53,592.0 58, 518, 0 32,.316,0 36,576,0 123, 116, 0 25, 910, 0 43,430,0 55,502,0 26.871.0 57 23! ’ o 902, 386 0 
Gold with F. R. agents.._....-.-.- 131,412.0| 741,396,0 134,896,0 185,938,0 26,386,0 68,561,0 332,778,0 75 »,666,0 22,7465,0 30,415,0, 10,296.60 216,112,.0 1,977,602,0 
Gold redemption fund ....-...-- 10,913,0, 10,000,0, 8,192.9 4,815.0 1,128.0 2,979, | 4,727,0 1,551,0, 2,991,0 3,401,0, 2,392.0 : 758 0| 66,847,0 
Total gold reserves..... ..... 174, 517 0 1,108,.420.0 196,680,0 250,271,0 6! ).830,0 108, 116, 0 460,621,.0 103,227,0. 69,167,0, 89.318, 0, 39,.559,0 277.10 19.0 2,946, 835 0 
Lega! tender notes, silver, &0...| 24,378, 0, 36,271,0 8, 697, 0 7,961 0 6,565,0 4, 08 20 13 635, 0 15,040 0, 723,0, 6,282, 0 5,803.0, 4,55! 1,0 134,006 ,0 
Total reserves .........-.---- 198, 895. 0 1144, 691 0 am ), 377, 02 oS, 1232, 0 76, 395 J, 0 112, 208, 0 474, 256, 0 118. 267. 0 69,890,0 95.600.0 45.362.0 281 668.0 3.080,841,0 
Bills discounted: Secured by | | | | 
U.8. Govt. obligations... .- 12,262.0| 54,168,0) 55,182. 0, 25,834.0. 34.717 0. 14,37 10 34,620,0, 11,175,0' 5,170,0! 8,835.0! 6189.0 19.468,0| 281,994,0 
All other.........-.-.--..---- 33.053 .0 16,.805.0 18,793, 0, 39,040,0 42,442,0 38,861,0 63,2070. 924,.075,0 32,003,0, 31 ,572,0) 33 665.0 35.773.0| 439,289,.0 
Bills bought in open market... -- 12,611,0| 23,007,0, 16,971, 0 2,535,0, 2,135,0, 2, 271, 0 16,813, 0, 2 seccus =a 15.0) $.891,0,  82,564,0 
Pownce: TUNNIR Cie Xciolle z | ante a er iia tachi = eos ae... ie “ ae 
Total bille on hand._-......-.- 57.926,0| 123,980,0 90,946 0) 67,409,0. 79,294.0, 55.505,0 114,640,0_ 36,519 0 37,173, 0  40,453,0) 39,869,0. 60,132 0, 803. 847.0 
U. 8. bonds and notes_---..--.--- 3,476,0) = 30,622,0) 14,654,0 14,861,0, 1,233,0 164,0, 22,583,0, 4,340.0 180,0) 17,438,0° 2630.0. 12.118,0, 124,299,0 
U. 8. certificates of ladebtedness: | 
One-year ctfs. (Pittman Act).| 8,450.0] 32,400,0, ,090,0) 6,000.0) %,560,0) 7,866.0) 8,667,0, 4,071,0| 4,350.0; 5,320.0} 1,990,0; 6,382.0] 96,966,0 
All other .......-.---------- 26 ,334,0 61,857 ,0) 27,0; 11,581,0; 1,0, 27,482,0 5,544.0) $2.0 45.0 10.0 133,.743,0 
Municipal warrants..-.--..---- pawns 191,0)  __---- | | ec Bo | 191.0 
Total earning assete_.......-.- 96,185,0; 248,859,0 113,818,0 99,851,0) $4,037,0 63,537.0 173, \B72, 0) 50,474,0! 42,565,0|) 63,256,0 44,399,0, 78,642,0 1,159,046,0 
Bank premises-.-.-....----~-- 4,206 ,0 7,271,0| 498.0} 4,276,0, 2,569.0 1,039.0, 7,129, 0 643.0 871,00; 4,740.0) 2104.0, 534.0 36 ,930,0 
6% redemption fund against Fed- | | | 
eral Reserve bank notes. ---.-- 422.0 1,505 ,0 700.0 539.0 188.0, 554,0, 1,665,0' 2,023.0 296.0 916,0 136,0 394,0 9,339,0 
Uncollected items. .....-------- 44,819,0) 100,785,0| 40,314,0) 46,375,0| 38,940,0| 22,550,0) 61,485,0) 29,068,0) 11,552,0) 33,716,0] 24,111,0) 34,303, 0) 488.018,0 
All other resources. ..--..------ 900,0 2.696 ,0) 332,0 467.0 137.0 83,0 810, 0 296, 0} 1.009.0 355,0 2044.0) 6, Os4, 0) 14.813,0 
Total resources .._.......-- 345,728,0,1,505,808,0 361,039,0)409 740.0 202,316,0,200.021.017 718.7 17 0 200, 771. 0} 126,183.0 198. 583.0 118. 1! 56. iy 401. “995 0 4. 728. 987. 0 
LIABILITIES. 
Capital paid tn.-..--.--------- 7,969,0; 27,049,0, 8,817,0) 11,343,0) 5,463,0; 4,215,0) 14,480,0) 4,622,0) 3,556,0, 4,600,0 s 195,0| 7,376.0 103,685,0 
Surplus.--..------..---.------ 1§6,483,0; 60,197,0) 17,945,0) 22,509,0; 11,030,0 9,114,0) 29,025,0, 9,388.0) 7,468,0; 9,646,0) 7,394,0, 15, 199, 0} 215,398,0 
Reserved for Govt. franchise tax. 77,0 226,0) 100.0 | 252.0 339 ,0 ae 43.0 35.0 86.0 9.0 1317.0 
Deposits: Government--.--..---- 5,362.0} 25,335,0) 4,592.0] 1,469,0) 3,330.0, 5,834.0! 2,909.0} 2,892.0) 3,201.0} 1,553.0; 3,278.0 155) 0 63,910,0 
Member bak—reserve acec’t ../110,791,0| 650,439,0 93,754,0)130,632.0) 52,943.0. 46,638,0,240,564, 0 67,645,0) 44,228,0) 76,034,0) 45,757,0 117. '586,0 1,677,011,0 
All other...-.-.------------ 873,0) 11,734,0, 1,033.0 773,0 443 0 345,0| 2,729 mo 752.0 503,0 900.0 813. Oy 10.362.0  31,260,0 
Total deposits -..-----..--.-. 117 026, 0 687, 508.0 99,379.0]132,874,0] 56, 716, 0) ‘52, '817,0|246,202,0' 71 289.0 -47.932.0| 78.487.0 49.848.0 132.103. 0 :.772.181.0 
F.R. notes tn actual circulation..|158,721,0| 626,544,0 185,669,0)193,598,0] 94,505,0 109,259,0/365,719,0, 84,023,0) 52,027,0' 61,493,0| 29,657,0 212,299,0 2,174,514,0 
F.R. bank notes in circulation— 
net Hability ------.----...... 8,180.0} 17,877,0; 7,863,0) 5,778,0| 3,009.0) 6,214.0} 8,062.0) 3,577,0) 3,686,0) 9,623,0; 2,488,0° 4,808,0 81,165,0 
Deferred availability items_..... 36,391.0, 83.012,0) 40,617.0) 42,656,0} 30,746,0| 17,397,0] 51.225,0, 27,175,0| 10,343,0) 33,904.0 23" (044.0 28,927.0 425,437,0 
All other Habilities...-.--..---. 881,0) 3,395 | 649. 0} 982.0) 595 .0| 666,0] 4,004.0} 654,0] —986,0/744,0, 1,530.0; 1,204,0 — 16,290,0 
Total liabilities........-- 345,7 728.0 1.505,808.0 361 039. 0'409.7 740.01 202, B16, 0 200, 021, 0 718, 717, 0 200, 771 0 126, 183, 0 198, 583, 0 118, 156 .0 401, 925, 0 4,788,987. @ 
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Tc etthere OO | penon | Now York | ra Phila. |ctevetana Richmona| Atanta | Chicago |st. Lowts|Minncap.|Kan. Ctty| Dallas |SanPran.| Total 
Two | nee | 
Memoranda. $ s | ¢ | $ | $8 $ $ Tf -< : $ s | $s 

Ratio of total reserves to deposit | | | | 

and F. R. note liabilities com- | | | | | J 

bined, per cent.........__. 72.11 87.1) 72.0 79.1) 50.5) 69.2 77.5 76.1) 69.9 68.3 57.1 $1.8) 78.1 
Contingent lability on bilis pur-| | | | | | soit all : 

chased for foreign correspond'ta! 2,336,0 12,004,0  2,560,0 2,624.0 1,568.0 1,152.0 3,808,0 1,504.0 864.0 1,536,0 832,08 1,472.0 _32,260.0 








STATEMENT OF FEDERAL RESERVE AGENTS’ 
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Pederal Reserve Agent at— 





Resou? cea— (in Thousands of Dollars) 


Pefieral Reserve notes on hand 
Federa! Reserve notes outstanding 


ee eed 


~~ - 


Collateral security for Federa) Reserve notes outstanding: 


Gold and gold certificates_____- 
Gioid redemption fund nite 
Gold fund—} eder a! Reserve Roard. 
eligible paper) Amount required 
(E: xXcese# amount held 


Pit ancmanmmaneod 
LAahAi te2— 


Met amount of Federa! Reserve notes receivod 


Comptroller of the Currency 
Oollateral received from) Gold 


Federal Reserve Bank! Eligible paper... 


Pefieral Reserve note outetanding 
Pederal Reserve notes held by banks 


Federal Reserve notes | in a Le etual circulation 


a ee ee eee — ee ee 





actlentincetaes www www www 2H 7T99 1,171,091 45 


ee ee ee ee ee ee ee ee ee 
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ACCOUNTS AT CLOSE OF BUSINESS FEB. 21 1922 














$ 


149 
42% 


795.081 202.504 211.2765 100. 
168,537. 16.335. 17,678 6.2 


Richm'd Atlanta 


Boston. New York Phila | Cleve. 

$ $$ s $s ‘ 3 
130.650 376.010 41,260 35.800 27.805 74.811 
165,149 795,081 202,504 211,276 100,759 114,669 

AOD 96, 924 13.375 2.409 
| 2 ind 4 & a 14 ()7 1.4 563 4 OO) ff) ] 
| » t} ) f » 1207)' 9 JA0 000 22.295 63.000 
4,737 ) » 67,608 24.338 74.373 46.108 
23.1 92,609 , $ 43,071 1, SO! 9 O64 
j ‘2.0 731 4 $32 501,423 231,124 313,21 
AN 2 764 247.076 128.564 189.480 
1.4) $12 741, » 4%) 14 a PAs 1S 935 Z') 5 ) {)* i 
97.926 LOb6 204 =6, 7:2 67 10% 76 174 5D iz 


186,137 2,018,781 455,432 501,423 231,124 313,213 


499 114, (659 


94 5,410 


158,/21' 626, 44 185,669 193,598 94, 505 109, 259 





= eee ese. a 








Chicago: SA. L Minn. K. Clty. Dailas. San Fr.| Totai. 
EERE EEE ae PA Pe Ps 
< $ $ 3 x $ 
143.0830 25,060 9.055 11, "190 21.610 50.810 947,441 
399.033 102.451 54.742 68.662 32.505 262,745 2,510,916 
5.960 13.052 . 6.70 344.012 
15.134 3.405 1.494 2 055 9111 14,923 123,729 
317.644 66,300 8.200 28.360 1.484 201.189 1,509,861 
‘ 35 gf, 7 ‘ 31.996 "2 Sn 247 29 (39 ef 4 532 974 
1% YX7 9 #99 4315 2.1 17 60) 13.310 234,295 
9.9 4 20) | 122. 854 150.999 104.221 589.610 6 212 S88 
542.113 127,511! 63.797) $0,152) 54,115 313,555 3,458,017 
332.778 75.666 22.746 30.415 10,296 216.112 1,977,602 
114,542 \.484 36.311. 40.432 39.810 59,943, 767,269 
989 433 239 BOL 122.854 150.999 194.221 589.610 6,202,888 
399.033 102.451 54.742 68.662 32.505 262,745 2,510,576 
33.314 18.42S 2.7415 ‘, 169 2.545 50.446 337.062 
365.719 84.023 52 027 61. 493 29.62 7 212.2 173, 514 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dee. 


14 1917, published in the ‘‘Chronicle’’ 


Definitions of the different items 
Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OP BUSINESS FEB. 15 1922. 


Aggregate increases of $57,600,000 in loans and discounts, largely outside 
of New York City, offset in part by 
securities, and accompanied by substantial 
deposits, are indicated in the Federal Reserve 
statement of condition on Feb. 15 of SO7 member banks in leading cities. 

Loans secured by United States Government oblicat ions show a decrease 
for the week of $2,000,000, loans secured by 
about $3,000,000, while other loans : 
and industria! character, show an increase of S62 000 000. Corres ponding 
changes for member banks in New York City tne hide increases of 6.000 000 
£5.000.000 in loans secured 


in loans secured by Government oblig 


ations. of 


further liquidation of Government 
additions to demand and time 
Board’s weekly consolidated 


by corporate obligations, and of $2,000,000 in con 


As against an increase of $1] 000.000 in the 


bonds and Victory notes, the rep« 


$4,000,000 in Treasury certificates 


are noted. 


nks in N« W y ork + i’) in crease 
honds and Victory notes. 
vs of 


etocks and bonds declined 
nd discounts 


mercall loans proper 

hole lings of Lnited SiHtes 
rting institutions show reductio? of 
$7,000,000 in the total of Tre asury notes and of $16,000,000 in the tot: al of 
Treasur v certificates held. For member ba 
of $2, 000.000 in the holdings of United States 
and reductions of $6,000,000 in the holdin 


largely of a commercial 





Treasury notes, and of | 
f 


Loans and investments of 


all report 
increase for the we 


increase 


ing banks 


Accommodation 


shows a fu 
or from 2. 
member banks in 


rther red 


1% to 2.6° 


in total accommodation at 
in the ratio of acc 


total loans 


by $1,.405.000. 000. 


accommodat 


and inves 


mmoda 


Agvregate reserve hatane 


Reserve banks show an incre 
R? OOO O00 repre: eT tc +} e 
chows a decline of £3 00 


This item 


. . . ~w } ++ . 
as coTn pared With 
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hanks iy 
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CONSstItU 
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a yvear before. 


tes HY 


slightly 
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in consequence 
ek of %44 (WH) 
at the member banks in 


of a1] rem rt ting o 

ction for ine we 

, of the hanks’ 
New York Cit 


the loc 


to 7.6 


. of the 
ase for the week of $25,000 000, of which 


Ted NS 


1 O00 for the 


is noted. Since Feb. 15 of 
trments of the reporting member banks have decreased 
their borrowings 
on from 11.5‘ 


e of the changes indicated, show an 


,000. of which $5,000,060 represents the 


Y York City 

banks at the Federal Reserve banks 
ek from $2395,000,000 to $378,000 ,000, 
total loans and investments. For the 


va decrease from $96,000 .000 to SS3,000 000 


‘| reserve hank and from 2° to 1.8% 
the past year 


by $! 469.0 yO vy, and their ratio of 
reporting institutions with the Federal 


in New York City. Cash in vault 
week ($3.000.000 in New York City). 


of net demand de DOS its of : all re po rting banks, 


Ove r° .? 


w York City 


‘7 


1. Data for all reporting member banks in each Pederal Reserve District at close of business Feb. 15 1922. 


on Feb. 18 of the past year. For 


this ratio was 1.8% compared ‘with 2.997 


Three ciphers (609) omittea, 








Pederal Reserve District. Boston. 
Number of reporting banksa____.___.... 49 
Leans and discounts, including bills re- 

discounted with F. R. bank: s | 
Loans sec. by U.8. Govt. obligations_._,; 27.520 


Loans secured by stocks and bonds. _. 


All other loans and discounts 


Total loans and discounte 
0.8. bonds 
0.8. Victory notes 
A e Treasury notes 


Tota! loans, disc’ts & investments, incl. 


billie rediscounted with F. R. Bank_. 


SS 
Government deposits 


Bills payable with Federal Reserve Bank: 


Secured by U. 8. Govt. obligations... 
ae ee er 
Bills rediscounted with F. R. Bank: 
Secured by U. 8. Govt. obligations... 
All other 


"eee ee & 


217,0731,3 
565,534 2,466, 


| $10, 1273, 998, 


| 48,513 
| 3,359 

16 683 
| 6,138 
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| 
New York Patate. Cle eelane | Richm’ a | Atlanta. 


| Chicago. ‘St. Louts | 





- -—- ee-— —— —— — — - oo — --— ooo —-- 


Minneap. Kan. Cty, Datias. San fr a% | Totai 

108 58 $5 82) 43) 110 37 35 79 53) oa 807 
| | 

. 4.2 3 3 $ i 38 jij 8 $ c-) 8.2 @ < 
161.467| 44.382 42.663 17.563 12,920 70.467 16.616 9.686, 14.813 5.388! 18.242) 441.727 
70.162) 206.695} 328.118 106.893 53.524) 443.293 121.798 32.642, 63.151) 41.663! 140.783 3.125.795 
571| 327'520| 632.279, 313.468 289°0461 051,271 298,778) 201,893, 349.287, 189,556 677,478 7,362,681 
200| 578.5971.003.060 437.924 355.4901.565.031 437.192, 244.221) 427.251, 236. 607| 836.503 10.930.203 
401,181| 47,751] 120.980, 61.341, 26,570! 76.850 26.000/ 19,315, 36.416 34,706) 98.061} 997,684 
74.115| 8.560. 17.077| 2.160 1153) 15.122 $238) 609, 3.069 1.214 11,284 141,960 
167,578| 19,175 18,.595| 7.485 2,033} 41,795, 3.815, 3,685 10.644) 3.787] 19.780, 315,055 
: 117.541, 8443, 9.835 3316 3.439, 15.615 5.979 8.596, 4.985 4.478 19,374! 207,739 
| 142,387, 737.969| 163,037| 275.948 47.854 35.768) 382.554 69.658 21,390) 46,732, 9,183, 158,389) 2,090,869 


17.626 


| 747,.3594,680.770) 612.914) 776,381) 303,398 


| 187.742 
34,559 


2,380 


1.628 
20,697 





9 
509, 919, 47,966) 465,269 130,164 143 
165, 476) 21,645, 46,257, 12,841 ] 


~——<—<—<— = 


1,222; 6,255) 
4,3 


46,643 1 


{ | 
- 1,027,207 5,496, 584| 825,563 1,445,495) 560.080 424 
| 76'794 (633.850) 59.284!  99'881| 31.848 32 
| 87,382} 14.666) 25,874 13,084 8, 
9 
) 


239) 
2,775 


66,279 23,137 14,264 17,515, 4.130) 
| 
| 


587, 794 I 
.360' 35,742 19,433 12,8: 


$2,096 96 
94) 185,51 
46, 49,21 


7 546,882 
l 49,160 
l 6.603 
2.794 3: | 
656.401 1 
58,203 


| | 


297,816, 529.097; 289,975:1,143,391 14,683,510 
19,550| 44,114 20,835) 79,675) 1,333,056 
6,094 11,321) 9,502; 20,271; 269.880 
176,257| 383,207) 196,534) 581.374 10,320,674 
76,609 105,256, 62,870; 520,539 3,061,970 
13,165 15,147 11,429 17,657, 422,896 


996 3.596) ~ 9.768 157.014 


nonkes , . iam neal 155, .....- 360) 285 800 
| | 

8} 1,288 812 73 520) 52 300, 14,609 

4 16.099 11,859 2.703 12,032) 3,866 9,516 205.804 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ctphers (000) omttied. 


New York Ctty. 


i 


City of Chicago. All F. R. Bank Cutes 'F. R. Branch Cites. Other Selected Cuter. Total. 





Feb. 15.| Feb. 8. | Feb. 15. | Feb. 8. 
—— — D intaia 


| Feb. 15. | Feb. 8. | Feb. 15. | Feb. 8. | Feb. 15. | Fed. 8. Feb. 15°22 Feb. 8 '22..Feb. 18°21. 





Number of reporting banks___..__. 
Loans and discounts, inc). bills redis- 
counted with F. R. Bank: 





bd 
Loans sec. by U.8. Govt. obliig’na' 143.626 
Loans secured by stocks & bonds. 1,196,813 1,191,874 
All other loans and discounts___< 2, 178. 407, 2,175, 657) 662,7: 29) 660,017 





67 


| 


67 


x 
137,958) 


50) 50 275| 


| | $ 
55, 809 52. 824) 310,545 
328, 800. 328, 640 2,237,740, 





} 





275) 213 213. 319) 

$ i § $ $ | 
308,943, 70,835) 72.886, 60,347 
245.269 458.654 457.755 429.401 








— —-es-— -— 


-- - ——— °° o-- --—~—— 


319) 807, 


826 


™ 


s | $ | $ $ 
61.803 441,727 443,632) 781,250 
425,980 3,125,795) 3,129,004 3,050,639 


4,671, 887, 4,616,382 1,390,938 1,385,266 1,992,856 1,298,870 7,362,681) 7,300,518 8,909,587 


——— ee ee eee ee oe 
oe ——— = = 





Total loans and discounts___..'3, 518, 846 3, 505, 489 1. 047, 338 1 O41, 481) 7,220,172 7,170,594 1, 920, 427 1, 915 5,907 1,789 6041, 736, 6: 53 10, 930, 203 10, 873, 15412, 741 476 


FF § hp RRR agar | 349,998 350,527, 25,135) 23,773 540,504) 537,939 228,556) 229,073 
U. 7 Victory notes .........0...- | 66.730 64,128) 8,750) 5,565 91,463 84.767, 31,184 30.376 
U. 8. Treasury notes _____.-.._... | 159,218! *164.595 24.3611 24,527 236.755' *240.918 49.5611 53.675) 
U. 8. certificates of indebtedness __ -| 112,334 *116,354 5,679) 6,440 150,100 *159,982 30.834 34.199 


Other bonds, stocks and securities. _| 557 402 


Total loans & disc’ta & invest'te. 


558,443 


173,856, 173,353 1,140,295) 


1,141,522 


585,516) 


585,473, 365,058 


228,624 
19,313 
28,739 
26.805 


227.824, 997,684) 994,836) 866,490 
19.144, 141,960 134,287) 198,935 
27.747, 315,055) *322,340,  _____- 
29.836) 207,739, *224,017| 246,048 

364,071, 2,090,869 2,091,066) 2,035,918 





inc]. bills redise’ted with F. R. Bk 4,764,528 4,759,536 1,285,119 1,275,139 


Reserve balance with F. R. Bank...) 586.994 585.364 134,186 126,244 980,141) 959,650 202.351) 200,215 150,564 
ey | 75,919 78,987 29,170 28,754 149,785) 153,194 52,193 52,233 67,902 
Net demand deposits._........_._. 4,200,699 4,169,276 909,833 888,079 7,245,311) 7,189,163 1,587 
Se 321, 253, 305,541, 314,376' 314,746 1, 402, 633) 1,349,208 955.671 952.749 703.666 
Government deposite._____..___._. 153, 274 153,524 43,220 44,761 309,208 331,490 71,454, 75,065 42,234 
Bilis payable with F. R. Bank: | 
Sec’d by U.S. Govt. obligations. _ 49,575) 75,373 1,461 275 85,218 111,305 43,406 46,221 28,390 
REE EE SSE Tel Se a are maps eee nf” = ee: 145, 420, 684 380 
Bills Ra contd oF witb F. R. Bank: | | 
Bec’d by U. 8S. Gov't obligations. . 1,131 681) 350 300 9,671 11,113 2.737 2,136 2,201) 
All other_. sa | 32,811 20,024 4,249 4,918 115,255 94,729 40,507 43,188 50,042 
Ratio of bills payable & rediscounts 
with F. R. Bank to total) loan 
and investments, per cent .- 1.8 2.0). 5 4 2.2) 2.3 3.1 3.2 3.5 











9,379,289, 9,335,722 2 





»846 078 2,848,703 2,458,143 2,455,275 14,683,510 14,639,700 16 088,867 


148,585 1,333,056, 1,308,450 1,293,847 
73,268 269,880, 278,695 323,855 


.165 1,570,081 1,488,198 1,476,411 10,320,674 10,235,655 10,552,998 


701.891 3,061,970, 3,003,848 2,907,210 
43,717, 42.,896, 450,272 142,082 


29,102 157,014, 186,628 550,663 
437 800 1,266 1,014 


2,318 me 15,567, 204,600 
53.698 205,804 191,615, 1,090,466 


3.5: 2.6 2.7) 11.5 





* Revised figures. 
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Wall Street, Friday Night, Ke A, 24,1922. 

Railroad and Miscelianeous Stocks.—The security 
markets have been decidedly buoyant throughout the week 
and the volume of business, in stocks at least, has increased 
to the largest of the year. This movement is accompanied by 
a corresponding advance in foreign exchange which carried 
Sterling up to $4.41 % on Thursday, a recovery of 75% from 
its lowest price which was in Feb. 1920. 

One of the principal causes of this increased activity and 

advance in values is the exceptionally favorable financial 
situation as illustrated by latest statements of the Federal 
Reserve Bank and the Bank of England, both of which show 
increasing reserves. <A better feeling generally is also fos- 
tered by the report of 100,000 more freight cars loaded during 
the second week in Feb’y than in the corresponding period 
last year, and by an advance in the price of wheat to between 
$1.47 and $1.50 per bushel and of corn to above 66, which, 
as is well known, largely increases the purchasing capacity of 
the West and Middle West. 
For these and perhaps minor reasons Canadian Pacifie 
shares added 104% points to their previous advanee, Union 
Pacific 334, and Balt. & Ohio, St. Paul, No. Pac. and So. 
Pac. from 2 to 3 points, while U. S. Steel advanced 5%, 
Studebaker 5%, Am. Tobacco 7 and other industrials from 
3 to 5. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Feb. 24. for | —_——-—-- a 
Week.| Lowest. | Highest. Lowest. | Highest. 





'$ per share .|$ per share. 


Par.| Shares $ per share. | $ per share. 
10 110 Feb 21 107 Janj112 Feb 


All America Cables__100 Feb 21,110 















































American Snuff, pref. 100 200 90 Feb 23) 90% Feb 23 90 Feb) 90% Feb 
Art Metal Construc’n_10 100 15 Feb 20° 15 #£=-¥Feb 20 15 Feb)! 15 Feb 
Assets Realization.__.10) 500 1 Feb 21) 1% Feb 245 % Jan! 1% Jan 
Atias Tack..._....-.-.-- . 100 14 4x¥Feb 20, 14 Feb 20 13% Feb) 16 Jan 
Burns Bros preferred _ _ _* 100 94% Feb 21) 94% Feb 21 94 Feb 95 Feb 
Chic 8t P M & O pref 100 100 85 Feb 20) 85 Feb 20 &3 Feb); 85 Feb 
Deere & Co pref... -_- 100, 200 62% Feb 18 63 Feb 18 61 Feb, 63 Feb 
Emerson Brant’m pf_100 300 23 Feb 18) 25 Feb 24 23 Feb, 25 Feb 
Fisher Body pref.___100 100 101 Feb 20101 Feb 20 100% Janj101 Jan 
Hartman Corporation100; 1,000 84% Feb 23 43 Feb 24 82 Jan, 93 Feb 
Inter Combustion Eng.*| 8,800 24 Feb 23 24% Feb 24 23% Feb; 25% Feb 
Iowa Central. _-- _100; 100 | 6 Feb 23, 6 Feb 23 6 Feb! 6 Feb 
Liggett & Myers Cl B 100 100 157 Feb 21/157 Feb 21 100 Jan\157 Feb 
Maxwell Motors etfs of | | 

depos stmpd assented * 100 1% Feb 23) 1% Feb 23, 1% Feb; 1% Feb 
Mo K & T warrants, Ist | | 

assessment paid___-_- * 100 13% Feb 24, 14 Feb 24) 10% Jan) 14 Feb 
N Y State Rys pref. - 100) 300 61 Feb 20; 61 Feb 20, 61 Feb) 61 Feb 
Owens Bottle, pref. .100; 200 98 Feb 24) 99 Feb 24 98 Feb, 99 Feb 
Pittsburgh Steel pref_ 100) 100 88 Feb 21; 88 Feb 21) 85 Feb 88 Feb 
Pure Oil pref 8%,._..100 900100 Feb 20100 £Feb 20 100 Janil0oywy Jan 
Rutiand RR pref___.100, 1,100 22% Feb 18 23% Feb 18 17% Feb: 23% Feb 
So Porto Rico Sugar pf. *| 100 89 =Feb 21,89 #£=¥Feb 21 83 Jan) 89 Feb 
Texas Pacific L T_...100, 125380 Feb 18400 Feb 18340 Feb 400 Feb 
Underwood Typewrit 100 100125 Feb 23125 Feb 23,125 Feb 125 Feb 
Va Iron Coal & Coke pf_* 300 69% Feb 20' 70 Feb 18 69% Feb 70 Feb 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. : 
Weck ending Stocks. Ratlroad, | State, Mun. 
Feb. 24 1922. - &c., ‘and Foreign U.S. 
Shares. Par Value. Bonds. | Bonds. Bonds. 

Saturday ____- sine 821.500 $18,088,000; $3,810,000 $1,281,000 $4,038,100 
Monday ......-.... 805,204) 56,471,000 3,150,000 7,708,000 5,188,000 
Tuesday .......... 1,034.355| 99.653,.000' 6.661.000! 4.170,000 3.704.000 
Wednesday ._____- HOLIDAY | 
Thursday -_-____-- 1,115,388} 93,653,000} 7,590,000| 4,192,000 5,914,000 
ETE 963.160) nth 9,066,000! 2,962,000 3,661,000 

i i las 4,238,547 $349,644,000 $30,277,000 $20,313,000 $22,505,100 

Sales at Week ending Feb. 24. | Jan. 1 to Feb. 24. 
New York Stock - — 
Exchange. 1922. 1921. 1922. | 1921. 

Stocks—No. shares__-_ 4 228,547 2,402,277 30,154,361 25,564,759 

Par value__________|$349,644,000 $157,873,000 $2.692,496,425 $2,071,896,350 


«eee  ##e<< =! ~Seeeeenecnannec a 


Bank shares, par ,.  Seneweanem@en 
Bonds. 
Government bonds... -} $22,505,100 $32,658,000 $329 425,150 
State, mun.&for’nbds_| *20,313,000 3,907 ,000 86,269,500 
RR. and misc. bonds__; 30,277,000' 10,887,000. 266,272,900 
Total bonds $83,095,100) $47,452,000 $681,967 ,550 
*Includes $44,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
| BALTIMORE EXCHANGES. 


$320,667 ,100 
39,162,500 
149,956,000 


— _ -_———— 


$509,785,600 





-_—————-— «— 








Boston Philadel phta Baltimore 





——-—e- o 


Week ending 
Feb. 241922. | 





Shares. Bond Sales Shares. |Bond Sales Shares. Bond Sales 





9,079 





— a -  — e - 








oo -— -—- 


Saturday . | $15,950 $11,800 








cis ios teed amends | 5,401 414 $56,000 

Monday .___--_-_- 15,470 45,000 &,769 57,000 397 99 000 

Tuesday ......--- 22,102 53,200 10,428 48,150 932 101,800 
Weduesday ._._-- HOL! DAY 

Thursday _...._-- 22,069 48,650 7,369 133,500) 749 95,600 

Dee —..«seseces 19,835 55,000 4,531 21 ,800) 1,038 64,400 

Er tescnien wa eS SS aa 

ee 88,555! $217,800 36.998 $272,250 3.530 $416,800 








State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this werk. 

The general bond market has, as noted above, been un- 
usually active and strong. 

The outstanding features of the week have been the French 
national and municipal issues, some of which have sold at the 
highest prices in their history, and several low priced railway 
bonds, hitherto neglected but now sought as bargains at 
prevailing quotations. Under this movement the trans- 
actions totaled nearly 18 millions on Thursday and have 
been heavy throughout the week. A list of 20 active, repre- 
sentative bonds, including both railway and industrial, 
shows that three-quarters of the number have advanced. 








United States Bonds.—Sales of Government bonds at 
the Board are limited to $20,000 2s reg. at 10334 and the 
various Liberty Loan issues. 





| | 
Datly Record of Liberty Loan Prtces.| Feb. 18. Feb. 20.| Feb. 21 j Feb. 22.\Feb. 23, Feb. 24. 












































First Liberty Loan (High| 97.08) 97.16) 97.06) | 97.02} 97.02 
344% bonds of 1932-47_.{Low.| 96.94) 96.90, 96.86) | 96.92) 96.96 
(First 34a) \close| 96.96) 97.06] 96.96) | 96.96] 96.98 
Total sales tn $1,000 untis_ —_-_- | 393) 1,220) 276) 829 418 
Converted 4% bonds of | High) ..-.| 96.90) rama Son Seca 
1932-47 (First 4s)_...{Low.}  __.-) 96.80. --=-| we eee 
Closel _...| 96.80) —_-.| en Bisa: 
Total salesin $1,000 untés_...; __-- neal = sia 
Converted 44% bonds{High! 97.10; 97.10, 97.00 | 97.08) 97.18 
of 1932-47 (First 4% wf Low.| 96.90, 96.80, 96.84) | 96.84) 97.06 
Close} 96.90 97.10) 96.90 97.08} 97.10 

Total sales tn $1,000 untts____ 86 210) 69 277 200 

Second Converted 44% % {| High! wuiatl — so< seed onen 
bonds of 1932-47 (First) Low-| -acel sesel — news nae 

Second 4s)........(Close; -.--. eweal she ages newt 

Total sales tn $1,000 untis _ __ _| | —_ — eawe — 
Second Liberty Loan fHihg! =—S 96 54) 96.56, HOLI- aneds “ae 

4% bonds of 1927-42. ._.4 Low_! _...| 96.54) 96.54) DAY ssdel Gene 
(Second 4s) Close! _...| 96.54) 96.54 -...| 96.64 
Total sales in $1,000 units____ 7 1 alee iis 8 

Converted 44% % bondsof{High| 96.92 96.90) 96.74 96.94 96.84 
1927-42 (Second 4%8).{Low.| 96.64 96.66) 96.52 96.90} 96.76 

Close! 96.76, 96.74, 96.60 96.78; 96.80 

Total sales 1n $1,000 untis____| 1,062) 893 476 772 354 
Third Liberty Loan High} 97.62, 97.56, 97.42 97.48) 97.40 

44% bonds of 1928_...4Low.| 97.34) 97.30) 97.30 97.30) 97.34 

(Third 444) Close! 97.34 97.44) 97.32 97.40} 97.40 

Total sales tn $1,000 uniis____ 904 763 473 1,014; 1,029 
Fourth Liberty Loan High; 97.40) 97.26; 97.10 97.20; 97.12 

4% % bonds of 1933-38_.;Low.| 96.86, 97.02} 96.90 96.96| 97.06 

(Fourth 4s) Close! 97.06 97.16) 97.04 97.20} 97.10 

Total sales in $1,000 untis___.| 1,010 1,287) 1,572 1,316 781 
Victory Liberty Loan High} 100.28 100.30) 100.30 100.28; 100.30 

4%% notes of 1922-23__4 Low. 100.26, 100.26; 100.26 100.26; 100.16 
(Victory 4%s) Close 100.26) 100.28; 100.26 100.26; 100.28 
Total sales in $1,000 tumtis_ _ _ - 488, 702 756 1,671 593 

3% % notes of 1922-23 High; 100.02) 100.00) 100.00 100.00; 100.00 
(Victory 3%8) Low.| 100.02) 100.00) 100.00 100.00; 100.00 

Close; 100.02) 100.00) 100.00 100.00 100.00 
Total sales in $1,000 unites. __- 69 78 29 15 157 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
et Dt. -ctwnunbadwne .96.80 to 96.84] 3 3d 44%s_...-.--..-- 97.12 to 97.20 
8 | Sea 96.80 to 97.06/48 4th 44s....._...-- 96.54 to 97.10 
>. —§ ee _...96.36 39 Victory 4%s_.__..-- 100.12 to 100.14 
Se Be Gv ccscccksesses 96.50 to 96.80 
Quotations for U. 8. Treas. Ctfs. of Indebtedness, Etc. 
j 
Int. | Int. 

Maturity. | Rate. | Bid. | Asked.| Maturity. Rate. | Bid. | Asked. 
April 1 1922....| 44 %| 100 | 100% |June 15 1924....| 554 %| 102%] 102% 
June 15 1922....| 54%! 100%!) 100% |Sept. 15 1924....| 6% %| 102 102 
Aug. 1 1922....| 54 %| 100%| 100% |Dec. 15 1922...) 44%! 1005%/ 100 
Sept.15 1922....| .5%%)| 100%) 100 June 15 1922_....| 4%%/ 100 100% 
Sept.15 1922...) 44%! 100°%| 100°% |Mar. 15 1925_.._1 4% %! 100° 4) 100'LG 























Foreign Exchange.—The market for sterling exchange 
was active and strong, with a further advance to 4 41 5-16, 
another new high record. Continental exchange, with the 
exception of franes and lire, which also ruled strong, was 
somewhat irregular, marks being conspicuously weak. 


To-day's (Friday's) actual rates for sterling exchange were 4 36%G 
4 38% for sixty days, 4 38% @4 40% for cheques and 4 39% @4 40% for 
cables. Commercial on banks, sight 437%@439% sixty days 432%@ 
4 34%, ninety days 4 31% @4 33%. and documents for payment (sixty 
days) 433G@4 34%. Cotton for payment 437% @4 39 and grain for 
payment 4 37% @4 39\. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 8.89@9.00 
for long and 8.95@9.06 for short. German bankers’ marks are not yet 
quoted tor long and short bills. Amsterdam bankers’ guilders were 37.64 
(37.88 for long and 38.00@38.24 for short. 

Exchange at Paris on London 48.13 francs; week's range 47.30 francs 
high and 49.30 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
re ee oe ee wee 439% 4 41 5-16 4 41 13-16 
Low for the week........-.------ 433% 435% 4 36 

Paris Bankers’ Francs— 
rn 2 oe ee... onmneeemne 9.12 9.19 9.20 
Low for the week_____.--------- 8.7 $.84 8.85 

Germany Bankers’ Marks— 

High for the Week... -cccccecees- vain 0.48 0.48% 
Low for the week...........---- aaa 0.43% 0.43 % 

Amsterdam Bankers’ Guilders— 

High for the week..__.....------ 38.19 38.60 38.65 
Low for the week____.---_------ 37.20 37.61 37.66 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San _ Francisco, 
$1,000 premium. Cincinnati, par. 

The Curb Market.—There was decided improvement in 
Curb Market conditions this week as contrasted with the 
recent dull and featureless session. Trading was heavy in 
several industrial issues and prices showed a firmer ten- 
dency. Considerable interest was attracted by Anglo-Amer. 
Corp. stock, which was traded in for the first time to-day. 
The company controls properties in South Africa and the 
shares traded in on the Curb Market are known as ‘‘American 
shares.’”’ On heavy transactions they sold up from 23% to 
237%, with the close at 23%4. Cleveland Automobile ad- 
vanced from 29 to 32%, reacting finally to 31. Durant 
Motors of Indiana was heavily traded in to-day up from 
10% to 1334, the final figure being 1354. Glen Alden Coal 
lost a point to 44%%. Intercontinental Rubber rose from 
7% to 834. Postum Cereal com. advanced from 54% to 56. 
R. J. Reynolds Tob. B stock sold up from 39% to 41 and 
ends the week at 404%. Oil stocks were quiet and generally 
higher. Improvement was only moderate. Kirby Pe- 
troleum was an active feature after early loss from 25 to 
2334, advanced to 261%, the close to-day being at 25\%. 
Internat. Petroleum improved from 14%% to 15\% and closed 
to-day at 15. The firmer tendency also extended to the 
bond division. N. Y. N. H. & Hartford 4s suffered a break 


St. Louis, 15@25c. per $1,000 
par. Montreal, $26.825 per 


from 86 to 78, with the close to-day at 78%. - 
A complete record of Curb Market transactions for the 
week will be found on page 844. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 





















































































































































































































































































































































































































































| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS | Range since Jan. 1 1922. Range for previous 
—_——— —_ ~| pd | NEW YORK STOCK | On basts of 100-share lots year 1921 
Saturday, | Monday, | oO te We dnesday.| Thursday, | Friday, t EXCHANGE > 
Feb. 18. Feb. 20. | Feb. 2 | Feb. 22. Feb. 23. | Feb.24. | Week. | Lowest | Highest Lowest Highest 
= — | ——_—|-——— | 
7 share er share er share | er share | $ per share | $ ag share | Shares | Railroads Par\| $ per share $ per share |\% per share, $ per share 
. pe 1} | a i] | $ pe 1012) alas * Ss 1] BE OE es Se Be cckdeseowseoe 100} 10 Jan 3!) 10!g Jan 18 8 Mar 12% Feb 
*27 30 +27 30 | *29 30 293; 29%; 2912 299 200| Preferred........-.---- 100| 287% Jan26) 30's Jan il 29 <Apr| 3214 Dee 
96,78 9713! 97 9743, 97 974g) | Y7l, 98 | 96% 981; 15,096) Ateh Topeka & Santa Fe..100) 91% Jan 34 100 Jan 16 77ig June| 94 Dec 
B5lg 85454) 85% 857. 85 N54, | 86 36H | S6ly S6le} 2,599 100) 845, Jan 3) 88's Jan18 751g Jan} 88 Nov 
#7, | Il, Wt 11, = 144! | *11, 14% 13g 14g) 309) Atlanta Birm & Atlantic. _ 100) 3, Jan 14) l'2 Jan 26 1 Dee 7le Jan 
#89 8912] *89 S89l2| Sly 8()15 | | *881, 8834) 884 554s 500| Atlantic Coast Line RR_.100) 83 Jan 9! 90% Jani8 77 Apr) 91 Nov 
35%, 3614, 361g 365%! 3614 36%) 3675 3753| 367% 37%) 23,600) Baltimore & Ohijo......-- 100, 331g Jan 27| 37% Feb 24); 30% Mar) 42% May 
543, 65434) 541, 5414, 54s 5Ale 54le 54%) 54'g 55 2,000 i es 100| 52le Janil, 557% Feb 3)) 47 Mar| 56% Nov 
*50 036s. «s 6! *50 65 *50 65 | 50 8660 | *50- 65 Buffalo Roch & Pitts._.-. 100| 50 Jan 4| 53 Janil2 4912 Dec| 72% Mar 
953 107%; 10!2 11 10'g =10!2) | 10% 11 1034 10%) 9,409, Brooklyn Rapid Transit- 100) 6 Jan 4| 12% Feb 2 6 Dec} 14% Jan 
73, 87% 83, = 844) 85g = 87%! 83, 5% 85, 8&5; 1,800) Certificates of deposit. - p53 Jan 11 9%, Feb 2 312 Sept| 10 Jap 
12919 130 | 13012 13114| 131 134'4) | 13414 13912! 13712 13934] 24,600) Canadian Pacific._._...-- 100} 119g Jan 6] 139% Feb 24!) 101 June) 123% Nov 
*187 195 |*186 193 #185 192 1*185 192 |*187 192 | .---- | Yentral RR of N J..----- 100| 189 Jan 24) 192 Feb17|} 186 Oct) 209 Mar 
*5710 575y) 58%, 5844) 58% 59 | | 691, 60 | 59% 608) 7,300) Chesapeake & Ohio... .- 100, 54 Jan10' 601g Feb 24 46 June; 65!2 May 
25, 3 24, =) Zig Blk 31g 548) 314 37% 7,650) Chicago & Alton.......-. 100) 123 Jan 24) 5 Jan 6 4 Nov 83, Jap 
*4lo § | 3, 5 | 1, 5 | 6 Hl 610 673} 2,909; Preferred............-. 00) 3\ig Jan 25) 67g Feb 24 6!13 Dec! 12 Apr 
15%, 15%| 1514 15l2} 15l2g 154% «158% «15%! «15le 1634) 2,700) Chie & East Il] RR (new)_...| 12% Jan25| 16% Feb24); 1312 Dec) 16% Nov 
*3210 3312! 33 331;! 33le 34le | 3412 35 34 S510) 6, 100} YF ieee | 32 Jan30! 3512 Feb yor 33! Dec} 37 Nov 
6%, 6% 7 7 7lg Ti | 65 7 | 6% 7 2, 800. Chicago Great Western. ..100) 55g Janil1| 7% Feb 20) 614 Dec, 913 May 
"1612 17 17 18's) 17lg 18% | 1712 18 | 18 184) 4,600) Do pref............-- 100, 1412 Jan31| 18'4 Feb20\! 14 June) 207% May 
20 20 | 20% 207s, 2014 21% 2i}g 2212, 2214 23%) 24, 700) Chicago. Milw & St Paul_.100) 17% Jan 9| 23% Feb24|| 1714 Dec) 31 Jap 
237g 34 | 3A4le 35 | B4le 3544) 351, 3633| 35% 3712) 55,500] Do pref.............-- 100| 29 Jani10| 37!2 Feb 24) 291 Dec| 461g Jap 
671, 67)le) 67! 683g) 68 68le2! |, 681, 691g) 68% 6914! 11. 200) Chicago & North Western.100, 59 Jan 9 69'4 Feb24|| 60's Apr 71 #£ Jan 
“106% 114% 7107 111 \*108 111 — 10815 10944, *109 109% COP 2 Eee 100 100 Jan 9| 109% Feb 23'| 95 July! 110 Jap 
351, 38!k| 37% 3812, 3853 40% | 3955 40%) 39%, 42%) 1159300) Chie Rock Ist & Pac..-...100, 30% Jan 1} 423g Feb 24|| 2253 Mar| 35 Sep 
£3914 00 | KY %97e' YO 90'5)\ | O0!l9 YL3! Gli, Y2!2) 3,000) 7% preferred.......... 100' 834 Jan 10' 9210 Feb 24 68% Mar! 89% Dee 
767, 77';| 7712 7734) 784 782) | 78% 78%) 78% 80 3,300| 6% preferred........-- 00: 70l4 Jan 9| 80 Feb24!| 656!2June} 77 Dee 
*53 2 OG 53 561*53 56 | | 753 56 | 54 54 Chic “st P Minn & Om___.100' 51 Jan 10, 54 Jan 20 50 June} 63 Jan 
*541o 56 55 = 55 5h 856 *54lo S6le| 56l2 Sole 100) Clev . Chic & St Louis_.100| 54 Jan 4, 455'2 Feb 24 32 June| 571g Dec 
8238, 8234) *82 8314 #8215 8312) | *82le 8234) *82 8 S2ile 100 tt ereeeee 100| 72% Jan 3| 8214 Feb 14 60 Feb| 75 Dee 
4414 4434) 4415 44%, 44%, 44% | 4412 45 | 441 1473; 2,800 Ccterade & Southern. _--- 100' 38 Jan10, 45 Febi5)| 27 Jan 4673 Nov 
“5710 59 | *58 59 | *58 99 | 671i, 58 573 5S | 5O9D Do Ist pref._...__.--_. 100! 55 Jani16; 587s Febi4 49 Jan! 59 
“530 54 | *50 54 | *49 54 | 50 50 | *50 4  # SF §— a eReEe 100, 49 Jan 3 54 Febi5|| 42 Jan| 55!2 Nov 
L}]lo 111le) Tillg 111%) 11112 113 | 11212 113 | 11) 11) 2,309) Delaware & Hudson__-__-_- 100) 106% Jan 4,113 Feb2l 90 Apr! 110!l2 Nov 
iJ1'y 11}%e! 112 11212 112!2 112!2 | 112le 113!) 1125, 116 | 7,300) Delaware Lack & Western. 50) 108 Feb14) 119% Jan 5|| 93 Aug, 249 May 
*21 41 *3!2 4 *3 4 | | *3 4 Bly bls, 100| Duluth 8 8 & Atlantic... .100) 25g Jan27| 353 Feb 10) 15g Mar 4\2 Jan 
*hlg 8 | *5l2 7 *5 7 | | *6 | a | BO PF... ..ccccc-oee 100! 3% Jan 7| 5!2 Feb 9 353 Nov! 7% Jap 
105g, 1055; 10% I1 10%, I1 | 10%, Lltg] 10te 10%) 7,706) Bice ccccsccccccacecoss 100) 7 Jan 9| 11144 Feb 8| 10 Dee} 15%4 May 
17%, 1733) 17145 18 18 1814) 181, 1812, 18 15's) & '800| Do Ist pref-.._.____-- 100, 1lllg Jan 9| 18!2 Feb22)| 15'g Dec| 22% May 
*10le 1) 1114 314) 11%, FE2) | 1} 1114) il 11i;; 2 ,200 Do 936 orel....<ccco<- 100 7ig Jan10| 1ll'z Feb 10) 10 Dec) 15% Jap 
75\4 75! 75g 757g! 755, 76 | 757g 76lel Th 76%! 10 000 Great Northern pref... _-_- 100) 70\4 Jan10| 765s Feb24!| 60 June! 794 Dec 
3510 35!o) 35 35%) 35ls 3534) 3512 36 | 35)4 $534) 5,100 [ron Ore properties. No par| 313g Jan 6| 3612 Feb 7 2553 June; 3412 Nov 
*7 x s » 10 10 | *% 10 | *8 10 400; Gulf ~~ & Nor tr ctfs__.100, 5 Jan 4 10 Feb2i 434 Dec| 11!2 May 
*20lo0 23 | *21) 23 | 20!2 20!2 *21 823 | 2323 St — eee 100, 16 Jan 5| 23 Feb24|| 15 Dec) 26 Feb 
98 9712 Q8lg} 98l, 98's! 98 S85) OY 9912) 3,409 fitinois Central SE Ea 100} 971g Jan 3 103 Febi6 851g Mar| 10012 Nov 
24%, 2% 25, 2% Zig = 25g | Qin 234; 21, 25s! 6,400) Interboro Cons Corp..No par| 1 Jan 10 312 Feb 3 l!g Dec 57g Jap 
g * 73, = Sy 71, 744! Zig 7Zl2) #71 Ze) 909 On 100| 3!e Jan 5 95g Feb 2 314 Dec| 16 Jap 
23%, 24 Q4)o 253g) 243, 252 2h) 25%) 25 2534; 6,200; Kansas City Southern....100, 22's Jan1l 25%4 Feb 24 1812 Feb| 287% May 
#5334 5412) *54 H4le| § 5A | 5414 5414) 541g 545s) 409 ft Beene 100' 52% Jan 3) 55's Jan 16 45!1e Jan| 55 Nov 
«121, 13 | *13%g 137%) *13!5 13% | 13% 1344) 133; 13%, 600] Lake Erie & Western... _- 100! 10 Feb 2} 14 Jan20}} 10 Mar) 14!2 Jap 
28% 30 28 30 *27 30 | *27 30 | *28 30 | ff eae = 26's Feb 8| 31 Febil4 1753 Aug Dec 
607, 6133) 6Ol2 6143) 60% 6114) | il 613s! 603, 615%' 15,400) Lehigh Vailey_..........- 50| 5652 Jan 3| 61's Feb 17 47's June Dec 
11254 1125) 11s 1134) 112% 113)2 | 11s) «116 113 113 | 1,100) Louisville & Nashville..._.100| 108 Jan 9) 115% Jani8 97 Apr! 118 July 
46 48646 4h 4614! 41% 43 | Stock | 43 13 | 4% 3 | 2,200) Manhattan Ry guar..-..-- 100! 35 Jan 6) 49!2 Jan 23 32 Dec) 5812 Jap 
*5 6 6 fi Sl; 54) *51; 534! Sig 614! 1,000) Market Street Ry..-..---- 100) 31g Jan28| 612 Feb 17 2% Dec} 7 May 
*24 32 *20 28 | *22 32 | Exchange | *20 2812; 28 2944 709 Preferred......--.-......- 100' 17 Jan 9| 29%, Feb 24 12 Aug| 18!e May 
47%, AT7i2z) 47 4773\ 47 t71e) 17 4773, 473, = 531,) 1E,O00 Prior preferred__......- 100! 35!2 Jan 7| 53'4 Feb24 27 Aug) 45!2 May 
ll 11 *84, 11 10% 10%, Closed; Olio 11 | 12 12 GOD fll”. C6» 100! 55g Jan 9| 14 Febtlt 414 Aug 833 May 
Rog 834) Ke YD 9 914) slo QGix} 75, Sly) 4,100) Minneap & St L (mew)....100, 5 Jan 6 9ie Feb 10 5ig Dec| 14% May 
*66l2 69 663, 671! 67le 67l2, Washing- 69'5 6912) 69le 70 1,000} Minn 8st P&S88 Marie. _ 100) 63 Janis; 70 Febd24 63 Aug) 74!2 Nov 
*88 95 *87 95 | *RR 95 *29 2 695) (| FS8 OOS | —FE=—Ee—SEEE 00, 89% Janl7| 90 Jani7 83 Aug!) 93% Nov 
21, 2s 24, ile 35% = Ba! ton’'s 434 4 33, 4i2 4,900) Missouri Kansas & Texas_100 Jan 16 410 Feb 24 1 Dec 3's Nov 
*4lo , “4 iz) *5 iQ | ? 5 | “4 10 eM, 100 lle Jan 5| 5 Feb23 2 Dec 5% Jap 
101% 103, Ole J] | 10% 11!,! Birthday 105; 111g) 10% 11's! 28,600| Mo Kan & Texas Se sc.cee , 7le Jan 11| ll!g Feb 21 8 Dee 97g Dee 
300s BOle| = 30% 32%4| $15%% = 32%, | 3lix 323%! 3lle 41434) 15,900) Preferred (new)-....-.-.--.--: 24lo Jan 97) 323g Feb 20 223%, Dec| 26%, Dec 
{814 18%} 18% 19%) 19%, 20 | | 1914 20 1912 20 | 18,700, Missouri Pacific trust ctfs_ i00 16 JanioO| 20 Febd2!i 16 Mar| 23'4 May 
4814 18%] 493, 5014) 49% 514) | 9075 5134) 50% Jile 25400 Do pref trust ctfs___-_- 44 Jan10, 51% Feb 23 3312 Mar| 49's Nov 
3le *Zlo = 37%) *3120 3%) *3le = 4 *3lo 4 209 Nat Rys of Mex 2d pref_- - 100, 3 Jan28 512 Jan 20 2%, Dec 65g Feb 
61 6175! 2 64 | z6ll2 2 613, 6134) Glle 634 | 5,200) New Orl Tex & Mex v t c..100| 54% Jan10| 64 Feb20)| 46 June) 77! Feb 
767, 76%\ 765% 7734) 77's 77%! 77); 7833) 771, 785%] 15,300) New York Central_.....-- 100, 72% Jan 4 783g Feb 24'| 64's June| 76 Dec 
63le 64 | 63l2 64 | 64 64%) | 64 6413) 641g 66le! 4,500) N Y Chicago & St Louis. 100 5lig Jan 5| 6612 Feb2t|! 39 June; 61% Sept 
73le 75 *7ale 75 | *73le 75 | | *73l2 75 | *73le 79 | | First preferred... ..-- 100, 72 Jan 6| 75 Febi18 58 July 
66le 6714) *5Glg G74) *6Gl2 6714 | *66le 6712) 68 68 | 409) Second preferred .-_.-.-- 100' 61% Jan 5| 68 Feb24|| 54 June} 6812 Sept 
17% 1755) I7!'2 18 | 17% 17%% | 171, W7le} 171, 18 | 15,900) N Y N H & Hartford_.--- 100| 12'2 Jan 5| 18% Feb 7 12 Novi| 232 Jap 
*2114 ais Mtio 21%) 212 21% | 212 217g} 217g 227%) 7,300) N Y Ontario & Western-_-.100 19% Jan 9| 2273 Feb24 16 Mar| 2314 dept 
#125, 1312) *1254% 1312) 12% 13 125, 125g) 125, 12%) 400; Norfolk Southern....---- 100 83%, Jan 3| 13'2 FeblS 8l4 Sept} 13'4 May 
10014 100%! 1001, 10012) 100 10034 100); 101 1001; 10144! 4,500, Norfolk & Western._..-.-- 100| 9614 Jan 9) 101% Feb 10 885, June| 1047s Feb 
*7 74le! *70 74le| *70 = 73 *T0 373 721» 7210) 100 Preferred_._......----- 100' 72 Jan 9| 75 Jan26 62 June| 74% Dec 
791, 7912) 792 BO 7912 380% 80 SLly) SO 814s} 22,300) Northern Pacific... -. _...100) 74!4 Jan 10} 81% Feb 24 61144 June} 88 Jan 
345, $434) 345— 3494) 345s 3434! $454 345 345% 35 14,700) Pennsylvania... ........--. 50| 33'4 Jan 3| 35 Feb 9 3214 June| 41% Jan 
#1138, 12%y| *113, 12%4) #118, 12% *113, L2l4} *113, 1214] ___.__] Peoria & Kastern.....-.-- 100; 10% Jan14| 12 Febd10 8 Nov) 12 Jap 
221, 223%! 23 23%) 2% 24% 2410 251g} 243, 257s! 30,500! Pere Marquette v t c_....- 100| 19 Janl0| 257%s Feb 24 1554 Mar| 237% May 
*671, 6834) *67!; 68l2) 684, 69 *65 69 69 69)s 500 Do prior pref vt c_...100} 63 Jan17| 69's Feb24 50 Apr; 65!g Dec 
5712 5758) 575% OY 581, 59 5Slo 5Ole! 5S%— 5Y34) 3,500 Do pref vtc__._.....100) 50!g Jan 6; 60 Feb 9 35 Jan| 66% Dec 
*233, 24!e] 2 2412} 24 2434, 24%, 25 25! 2614 | 4.800) Pletsburgh & West Va__..100| 23 Jan27| 2614 Feb 24 23 Oct) 32 Jan 
7610 7T6le) *75 77 |) 752 THl2 *75) =o 77 7610 7Tb6le! 309 i aa 100' 76 Jani3) 782 Jan 20 7) Mar! 80 Dee 
743, 75 | 74%, 75%! 7453 75ls | 745g Thigh 74le 7534) 43,400 RAT __ 60! 7l!g Jan 3| 75% Feb 23 60%, June| 8914 Jap 
| \ 
*46 4610 iii, 46! 1573 «46 46) 461, 461, 46! 1,100} Do Ist abe ee 50) 4414 Jan 4) 48!4 Jan 18 3612 June| 655 Feb 
*4912 5O0l2} 50) 50 4912 4912 A912 4912) *49 50 900| Do 2d pref..-...----- 50, 45 Jan27| 513g Jan20/| 38's Aug) 57% Jap 
24 £24 243, Jdlg) 25!x 4 263, 27!e; 27 281, | 55,309, St Louis-San Fran tr ctfs..100| 205g Jan15| 28's Feb2t 19's Mar| 25% Aug 
$33, 44 44 8946 153, 451s 46le 4814] 481, 49!0) 2,209) Preferred A trust ctfs...100; 36 Feb 1| 49!2 Feb2!|| 27% June) 3912 Nov 
243, 25 Z5ly 273%) 26% 27% 2712 2853) 273% 25 | 13,300! St Loiis Southwestern....100| 20% Jan 3 2853 Feb 24 1912 June} 30l2 May 
38 383) 39); 401g) 401, 40% {le 4ALliy) 40 41,5) 8 109) (ga remap 100! 323g Jan10} 41'4 Feb 23 28 June| 41 Jap 
4 414 4 414 41; Ale 414 4le) ain 438, 2,70 )}} Seaboard Air Line... -.-- 100 25g Jan 4 47g Feb 14 2ig Oct 714 May 
Jin 744 7x 78 S Ne) le 712) a atl hl 6 100 4ig Jan 13 Qle Feb 14 3 Dec! 121! May 
833, 8414) Sd 847g) N48, SSI, N5lxy SGlx} S5lo 8644! 12.0 10! Southern Pacific Co... .-- 100} 78'!g Jan10| 86% Feb 24 67!2June| 101 Je 
185, 18%) 19 197%} 19le 20%, | 201g 2053} 20ig 21's! 46,100) Southern Railway... -..-- 100' 17% Jan10} 205s Feb 23 174g June| 24% Jav 
50l2 451 Alay 52l4] 52lx 52% 52lx 5234] 52le 53le| 2 2 Mi csennenns 100|' 46 Jani 54 Feb 8 42 June| 60 Jan 
30!¢ 305s} 30% 31!2! 30 31 30231 3012 3114) 22,809, Texas & Pacific........-- 100, 245, Jan 315g Feb 9 161g Jan| 27% Dec 
9210 2233; 221; 2212) Rie 19% 193; 20's! 191, 19!) 5,900! Third Avenue_.....----.-- 100: 14 Jan 5| 23% Feb 2 1212 Aug| 20% Mar 
ae ; ‘ | Tol St L & West tr rects...-.-- 13. Jan 20) 18!2 Feb 3 8 Apr| 17 Nov 
*24 825 24 24 | p4la Ale 254, 26 | 27 2712, 1,300: Series B......-.----------| 14 Jan 24| 30% Feb10|| ....---.| ---- ---- 
S ag _._| Preferred tr rects........-- 23 Jani18' 3l!g Feb 3 15 Aug; 27!2 Nov 
“B4le 3455 343, 347g! B4!e S4le 345, 345) 35 35 1.300) SESE 2219 Jan20| 39 Feb 9 | eger aree] cro cect 
*35 38 37 4637 | *38~— 48 | *38 43 | *38l2 40 | 100! Twin City Rapid Transit._100| 34 Jani2| 39!2 Jan23)| 31'3 Dec; 55!2 Apr 
1307, 131 i3] 131%) 131%, 132% 1321; 13439! 13316 13410’ 21,000! Unton Pacific........-.-- 100| 125 Jani10\ 13412 Feb 24\| 111 June] 13178 Nov 
731, 7314] 73!2 7333) 73!ly 74 | *733, 74 | 73% 74 | #+1,300| Do _ pref......-.---.-- 100| 71% Jan 7| 74!g Jan18|| 62!4 July| 7412 Dec 
#812 Glo} *9ly 9%} Sly 9% | "9 10 83, 93; 1,000! United aeons Invest_..100| 7!2 Jan 6| 10 Feb15 6 Aug) 1214 Mar 
"24 «25%, 26 26 | 25 = tits | 253, 25%! 258 27!s\ 3,400! Do pref............-. 100} 20% Jan 9 27's Feb 24\| 17. Aug) 26 Mar 
7 y; Vi oY Oe Ce Tig 738g Tg 744! 7,808) , Se 100, 6 Jan30| 7% Feb 2+) 633 Dec 9 May 
21% 2175| 2134 2214) 2214 22!le | 22le 233%) 227s 2334) Se > ee Se. cictemaen 100' 19 Jan25| 23% Feb24!|} 18 Mar| 24l2 May 
*135g 14le] *14!5 Lo 141, 144 143, 15 15 ee * fe 2 => = oeeesem 100| 12% Jan25| 15's Feb24|| 1253 Mar! 157s Nov 
*87, Qe 87g Og Ol, D4 91, Og} Oy 1,500) Western Maryland (new) _.100 8'4 Jan 30 93g Feb 15 8%g Dec) 1112 May 
1534 1534} 1553 15%! 154, 16 | 1612 1612) 1655 17 1,409 Do 2d pref... .---.-- 100' 13 Jani7| 17 Feb24\| 14% Dec| 21 May 
15% 16 16 «117 l6l2 1Sle | 16l2, 17 163, 1735! 19,809) vomwe aie 100| 14!2 Jan30| 1733 Feb24|| 15 Dec) 307% May 
52 («52 523, 5234) #5134 S2l2 | *513, 5210} 52 52 | 306 i i 100| 515s Feb l| 54 Jan24/|| 5l'!2 Dec! 70!¢ Jap 
63, 44 714 73m! Tn 7 753 75g) 74% 7%} 1,800 whestien & Lake Erie Ry.100| 6 Feb 2 77g Feb 24 6\4 Dec! 111g May 
*14 141s} 14) 14 | *14!2 1434) | l4le 15 1 ORR) «1 DER Bi ccccecsescuce 100| 94 Jan 4) 1553 Feb 24|| 121g Dec} 1912 May 
#25 (2712) 27 27 28 28le | +27 29 | *27 27 «| 109} Wiconsin Central......-- 100| 25 Jan10; 29 Febl5 23 Oct) 3712 May 
| | Industrial & Miscellaneous 
613, 62 Gly G3lz) 63 63 *2 63 | 62  62le 2,000) Adams Express.........- 100} 48 Janil12); 66 Febl5 2612 Jan) 53% Dec 
*121; 14 13l2 13le' *13 14 14 144g) 145, 144) 900| Advance Rumely.....-.-- 100| 10% Jan19| 14% Feb 8 101 19%, Jap 
“35 37 | *35 36 30 Sly 35lg 35le) 37), Hs 725 a 3 aye 100| 3153 Jan12| 37% Feb 24 3llg Dec| 52's Feb 
*515g 52 51%, 51%) 52 82 iy 52 51 ii 600| Alr Reduction, Inc....No par| 45!g Jan 3) 56 Feb 3); 30 June) 50 
15le 15!2) 15 15le| 15ly 1534 15 153g) 15 15ie| 11,300) Ajax Rubber Inc......-. 13'g Jan16;} 17 Jan 9 1514 Dec| 39!¢ Jap 
#3. lo thy ly By lo hy lp by | 1,009) Alaska Gold Mines_.....- 10 lg Jan 13 lg Jan 23 ly Dec lig Feb 
#34 7. 7g 7g 7x 7g #3, ix #34 is, 1,000] Alaska Juneau Gold Min’g 10 %3 Jan 24 7g Jan 16 lg Oct 1% Feb 
5753 57%%| 5 5834; S8l2 59 5753 587g] 573, 58ly) 7,900 Aes —-< Dye....No par| 55% Jan 3| 5953 Jan18|| 34 Aug) 59% Dec 
*10312 10334! 10312 10344} 10312 103!2 103!2 10310} 10314 103%; 1,050) Do pref..........-.-- 100' 101 Jan 3) 105 Janil4\; 83 June} 103% Dec 
44. 443,| 441, 4514) 4433 4412 44145 45 | 441, 4434) 5,500 allie Ctalmers ee 100| 37% Jan 4| 461, Feb 6|| 2814 Aug! 39% Dec 
*9]1 91le| 903, 9034) *91l!2 92 91l%g 91% + 92 300 aE 100} 86lg Jan 5| 93 Febi14|| 672 Aug) 90 Dee 
#34 347%! 341! 347s! 35 3534 351g 3573! 35l4 35le! 4,800) Amer Agricultural Chem..100! 29% Jan 3) 36 Feb 15:| 26)2 Aug) 65!2 Jap 
© Bid and asked prices; n ) sales on this day. * 3 Ex-rights. os 100 shares. a Ex-dividend aad righte. s Ex-dividend. 0 Ex-rights (June 15) to subscribe 
are for share, to stock of Glen Alden Coal Oo. at $5 per share and ex-dividend 100% in stock (Aug. 22). 
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PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT Sales | STOCKS Range since Jan. 1 1922 Range for previous 
for | NEW YORK STOCK On basts of 100-share lois year 1921 
Monday, | Tuesday, | Wednesday, ote the EXCHANGE 
Feb. 20. Feb. 21. Week. | Lowest Highest Lowest Highest 
$ per share | _ $ per share | $ per share | 3 per —_ Shares | Indus. & Miscell. (Con.) Par| $ per share $ per share per share|\$ per share 
*57 57ie| S57le 5 i 57 800; Am Agricul Chem pref....100} 56 Jani16; 59!2 Jan 5|| 51 Aug; 90 #£Jan 
G4 | *61 609! American Bank Note-.----- 50 Jap 7| 64!g Feb 23); 46!2g Jan) 561g Dec 
5210} *517%, 5210) || | *51% S52leq, Slee S1%g) ------ ee 50 Jan 12} 5212 Jan 17 4312 Jan| 50!2 Dec 
35 36 1,200} American Beet Sugar... - 100 Jan 3) 37'4 Jan 26)! 2412 Oct} 51 Feb 
671o| 671s EE. NU 100 Janil) 67!2 Feb21)| 54% Dec; 74% Jan 
3773| 3814 6,300! Amer Bosch Magneto_.No par Jan 31); 39'4 Feb24'| 29!g Aug) 65l2 May 
59 59le 1,200; Am Brake Shoe & F...No par Jan 4) 62% Jan 20 42 Jan) 56% Dec 
10312 *102 10312| sma aR ITE 100 Jan 18} 102'4 Feb 16}; 88% Jan) 100 Dee 
401s! 401g 20,300 — A eediaapateneiathnaial 100 Jan 5| 413g Feb 23); 23!gJune| 351lg Dec 
99 9914 x oe Ye MeeNeteetestG 100 Jan 3} 100 Feb23)| 76% June| 97 Dee 
4 149 1491» 10,800 Amertean “Gar & Foundry. 100 Jan 10} 152 Feb 23); 11514 June} 15144 Dee 
>» ....| 120 120 + FF eee 100 Jan 6) 120's Feb 23)| 108 May! 11612 Deo 
Slo “ 1,600) American Chicle_.--.-. 2 Vo par 7 Jan 27; 11 Janil4 612 Nov; 29 Jan 
225g} 223, 8,200| American Cotton Oil... - 100} 19!4 Jan10} 23!2 Feb 23 15%g June| 24% Nov 
4712} 4712 . Fe FEF See wees 100 Jan ii} 484 Feb24!} 35lg July}; 67 Apr 
55 | . 309; Amer Druggists Syndicate. 10 4lg Jan 13 6129 Jan 23 4 June 8% Jap 
= 188% 13 1,900} American Express_______- 100| 127% Feb 1] 139's Feb 21|| 114 July; 137 Dec 
141g 1412 3,900) American Hide & Leather.100} 12 Jani18| 15l2 Feb 23 8 Apr! 16 Dec 
67 671s 5,100} Do pref.............. 100} 58 Jan 3| 69 Feb23'); 40lg Feb 6253 Dec 
9973} 9912 11,30C| American Ice_........__. 100} 78 Jan12} 101!2g Feb 21 | 42 Jan} 8312 Dec 
80 | 80 -_— FF _F Weert, 100 Jan 13) 82!4 Feb 14|| 57 Jan} 73'4 Nov 
445g| 44lo 29,400| Amer International Corp..100} 381g Jan 5| 45le Feb 23 2114 Aug] 534, May 
91s}  Qle 4,000) American La France F.E_. 10} 91g Jan16} 10 Jan25 77g Aug; 11% Apr 
331, 3234 4,500, American Linseed_._...-- 100; 293g Jan10| 34'2 Feb 23); 17% Aug] 621g Jap 
55  & TF ata 100} 56 Jan 4) 591g Jani!7|| 39% Aug; 93 Jap 
2 1107%| 110! 34,500; American Locomotive- ._.- 100; 102 Jan 5| 1il'4 Feb 21 7312 June} 110 Dec 
115'4|) 11514 i “ Sieeigexnes 100' 112 Jani2| 11514 Feb 21 9814 June} 115 Dec 
871;| *84 500| American Radiator... - 25 2 Jan30| 895g Feb 17 663g Jan} 91 Nov 
4 37s 3,200' American Safety Razor... 25 3% Jan3l 4%, Jan 6 312 Aug; 10 Jab 
1273! 115s 46,600) Am Ship & Comm_.__-_. No par 5le Jun 3) 12° 3 Feb 21 414 Aug| 14 Jap 
46 45lo 4,110} Amer Smelting — Refining.100) 435g Jan 6, 48 Jan19|| 2953 Aug] 4714 Dec 
90ie' 90%, 400 Sy ot 100| 86!g Jan 4) Olle Jan18 63!'4 Aug; 90 Deo 
89 881o §00| Am Smelt Secur pref ser A_100| 87 Feb 8| 89 Jani9|; 63 Jan} 88 Dee 
133 _ :133 900; American Snuff........-- 100; 10912 Jan 3) 138 Feb 16 95 Jan| 114% Dee 
3212; 3lle 12,300| Am Steel Fdry tem ctfs.33 1-3) 30% Jan26| 335g Jan 20 18 Aug! 35 Dee 
94 | *9215 200; Pref tem ctfs.......... Feb 8| 96!2 Jan17|| 78 Aug} 95% Dee 
6712) 6634 11,700| American Sugar Refining_.100| 54!g Jan 4) 68%, Jan 20 475, Oct; 96 Jan 
95 | 951s ee 84 Jan 3) 97 Feb24|| 67!2 Oct! 10714 Jan 
25%4| 255s | a Amer Sumatra Tobacco...100| 23'4 Feb 14) 35% Jan 9|| 2812 Dec) 88 Mar 
55 | *55le 900; Preferred.............. 5212 Jan27| 71 Jani6|| 643% Nov) 91% Feb 
120 | 1195 18,600; Amer Telephone & Teleg__100| 114! Jan : 120 Feb20;; 95% Jan| 11912 Nov 
13934' 1385 7g' 12,000) American Tobacco- ---.---- 100! 129!g Jan 5] 142'2 Feb: 23|| 11112 June| 136% Deo 
101 \*101 | 200; Do pref (mew)... __- 100! 96l2 Jan 3) 101%g Feb 23|| 86 Aug} 991g Dec 
1363g| 1345s 6,809} Do common Class B_..100) 126 Jan 3! 138'4 Feb23)| 110 Jan) 131!2 Dee 
734; 784 300' Am Wat Wks & Elvtc_..100|) 6 Jan 7 8 Janl4 4 Sept 612 Oct 
75 | #72 100; ist pref (7%) vte_____- 100| 67 Jan 4| 7614 Jan24|; 48 Sept; 665s Dec 
2216! 22Io 300| Partie pref (6%) vtc_..100| 17!4 Jan 4; 23's Feb 21 8l2 Sept; 20 Dee 
on 89 300| Am Wholesale Corp, pref.100| 89 Feb21} 95 Jan21|} 90's Jan, 9614 June 
84 | 83% 30,500! Amer Woolen______.___-. 100; 784 Jan iO} 87'4 Feb23\; 57 Feb) 8312 Deo 
105 |*10312 Fe eaeeneeeEste 100| 10212 Jan 11} 105'4 Feb 23|| 93 Feb) 10412 Dec 
231;| 241g 800| Amer Writing Paper pref_.100) 22!2 Jan 13) 2912 Jan25|} 2012 Aug) 3912 Jap 
13%; 13%, 900| Aner Zinc, Lead & Smelt. 25) 12!g Jan 3| 14% Jan 19 6%, Sept; 14%g Dec 
38 *26 aaa  _ aon 25 Jan18; 39% Jan 24 227g Aug| 40%, Dec 
4815) 47%, 19,600| Anaconda Copper Mining. 50 Jan31| 50!2 Jan25|| 31% Aug) 50%, Dee 
547g| 55 2,400! Associated Dry Goods____100 Jan 5| 5814 Feb17|| 24 Jan| 4501!2g Dee 
77 | *76le 800! Do Ist preferred. .___- 100 Jan 6! 78to Feb23!| 55% Jan} 76%, Dee 
77. | *7Gle 200} Do 2d preferred... - 100) Jan17| 77% Febi4|| 45 Jan) 78 Dee 
10] | 191 700| Associated Oil... ...._-- 100 Jan 31} 103 Feb 21 91 Sept! 10712 Mar 
23;' = 23, 2,000| Atlantic Fruit...____- No par’ , Jan 3 35, Feb 24 13%, Oct 9 Jan 
2635, 247% 12,800, At! Gulf & W188 Line...100| 24% Jan 30 31's Jan 3// 18 June) 76 Jap 
19 | IS8ly 900 Ft Rees 100; [t's Feb21| 23 Janil4 15% June; 4412 Jap 
2315| *23 Atlantic Petroleum______- 25, < Jan iQ; 23'4 Feb 9)}| 10 Aug) 25% Dec 
990 '*z940 | Atlantic Refining... ... . .- 100 Jan 14/1020 Jan 4/|a820 June|a1125 May 
116 | 116 300| Preferred__.........__- 100 Jan 9) 116 Feb 20}! 103% July) 11312 Nov 
, 161; | 5,000| Austin Nichols & Co_..No par| 914 Jan 5! 18! Feb 24 Sig June; 13%, Jap 
761 7% 300,  Preferred-__. -. ---------100) Jan 9; 80 Jan27 505g Aug! 70 #£Jap 
412 *Blo | Auto Sales Corp. .--.--- vail 3iz Jan 3| 5'4 Feb 9|| 212 Sept} 514 Dee 
14's) +13 | Preferred_.._._._- 10; 13 Feb 14 1544 Feb 9%); 10 Apr! 15 Jan 
3 1065) 106 | 20,400 Baldwin Locomotive Wks_100| 9312 Jan 13) 10853 Feb 24|) 6214 June| 100%, Deo 
75 10710 107s | 800; Do pref..........-.-. 1 Jan 13) 107!2 Feb21}; 95 Juneiz105 Dee 
| F400 200) Barnet Leather. _..No par Jan19' 47!s Feb 8) 29 Jan| 41 Aug 
96 | *8Gle Preferred.......... oi 89! Jan21| 90 Jan 18|| 70 Jan| 86 Dee 
25 | *20 | | Barnsdall Corp, Class A..-25) 195g Jan 16} 20! Jan 23|| 20 Dec| 27 May 
29 +20) LSU Ge Be scccccscncscccs 1914 Jan 9' 24 Feb24t|' 14% June! 35 #£Jan 
3, +l 909| Batopilas Mining. ._._.-- "20 lg Jan 14 5g Jan 20) | lg Aug 1 Jap 
59 5g). | 1,700! Bethlehem Steel Corp___. 100 Jan 10} 61 Feb23\| 391gJune! 6212 May 
64 6355 37.400) Do Class B Common. - 100) 551g Jan 3) 65%, Feb 16|| 411» June 65 May 
93 G21» | 500i Do pref.._.....-.-.- 9llg Jan25| 93 Feb 9) 87 June) 9314 Jan 
1077%|*107 1,000, Do cum conv 8% pret.100| 104 Jan 4) 109 Jan 20) 90 June! 112 Sept 
6 | 6 2,106, Booth Fisheries-_-_ .--_! No par, 4% Jan10, 9% Feb 10)) 3 Aug 71g Dec 
Qlo| Qi. 100, British ones © Steel _- ----100) Sle Jun 9 974 Feb 7)! 8!, Dec 9 Dec 
63 | *60 ist preferred _ aaa al 100' 5814 Jan 3) 67 Jan25|; 55 Dec) 58% Dec 
22 221. | 600; 2d preferred.........--. 100| 21g Jun 7 24%, Jan 20), 22 Dec} 23% Dec 
103 |*103 100, Brooklyn Edison, Inc... . 100) Jan 108 Jan 31. | 88 jJan| 101 Dec 
72 | *70 | 100, Brooklyn Union Gas__--__-.100) Jan 31 74 Jan 18) 51 Jan) 7612 Nov 
44 | *42 _| Brown Shoe Ine_-_- --- 100 Jan 16} 46% Feb 6}; 33 Feb) 4653 Nov 
2%| #21, 100) Hrunswick Term & Ry See_100| 238 Jan 14) 2% Feb23)| 212 Aug 5'4 Jap 
11614) 1G 4,800! Burns Bros....--.-------100) 113's Jan 10; 119% Jan 14) 814 Jan| 12212 Dec 
3210} 32%; 9,100; New class B com..........- 283g Jan 19| 34%; Feb 21] | 311g Dec, 33% Dec 
92 | *9] 300° Bush Term Bldgs, pref_- “i100 orn Jan 3! 2 Feb18 187% Dec! 90 Nov 
5x) Sz 1.900, Butte Copper & Zine v t c- Jan 9| 6'4 Jan 25) 314 Aug 6l4 Dec 
3212) $2); 3 400) I a ee 100) Jan18| 34 Feb 3 1412 Jan} 33% Dec 
2H), | 26 1,600! Butte & Superior Mining. . ! , Jan 4, 2813 Jan 24 1014 June| 22 Dec 
1Ol2) F102, 1.100, Caddo Central Oil&Ret No par! Janli| 12 Jan1s 744 Aug) 19% Apr 
74!5; 74 2,709, California Packing....No par Janll| 747s Feb 23 535g July; 74 Nov 
4Rlo!  4R8 16,.900| California Petroleum... . . 100) Jan10| 53 Feb24|| 25 Jan! 65053 Dec 
$7lo| *85 200! Do pref......-- ae Jan 3} 88 Feb24|; 6812 Jan| 88 Dec 
Six) Sle | 1,700, Callahan Zine-Lead -____- 10 Feb14| 61g Jan 20 3% Aug) 7'3 Jab 
60 | *58 | Calumet Arizona Mining. -_-.10 Jan24| 60!2 Jan25|| 411g Jan) 60 Dec 
6 | 15 | 2,103! Carson Hill Gold__._._-_-.-- 1 Jan 3| 15% Feb 10 11 Dec} 15!2g Nov 
4 | Ble 500 Case (J 1) Plow... .--. Vo Feb 18 4 Jan18 3 Nov; 10'4 Apr 
73 | 68 109; Case (JI) T bd d M, pf ctf- 100 Feb 21| 72!2 Feb 6 63 Dec| 85%, Feb 
4234) 325. 10,200! Central Leather__.......- 100 Jan 10; 33% Feb15|} 22!g Aug) 4314 Jan 
66%| 67 + _ _ =Seeeneeesge 100 Jan 6| 6753 Jan18|| 57's Aug) 96 JaD 
3314| 33 1,800 Cerro de Paseo Copper. No par Jan 4| 35% Jan21 23 Mar) 36)!g Dec 
38 | *35 100, Certain-Teed Prod....No par Feb 14; 38 Feb 24 22 Aug) 44 Jan 
$935, *S80 Ist preferred.._._._._...__. 100 Jan 13} 8953 Feb 2}} 70 June) 85 Dec 
6414) Glo ) i944, 64.800 Chandler Motor Car_ _.No par Jan 5| 69% Feb24)| 3814 Oct; 86 Apr 
G51; 65le 1,000, Chicago Pneumatic Tool... 100 Jan14| 69 Feb2l 47 Aug! 70% Jap 
167! 164 55! 12,000) Chile Copper_..........- 2 Jan 5| 18% Jan23;)) 9 Mar| 16% Deo 
26 | 25le2 3,900| Chino Copper. ....-..---. 2 Feb 21} 28% Jan19); 1912 Mar; 2912 Dec 
540! 55 1,209 Cluett, Peabody & Co._..- 100 Jan11\ 6012 Feb 3| | 3614 June) 6212 Jap 
OW Preferred... 2. es CAMELS 100 Jan 3) 91!2 Jan 18), 7912 Apr! 89 Dee 
1534; 44 14,600 Coca Cola_...........No par Jan 5| 46 Feb24)| 19 Feb) 4312 Dec 
27 |e 80.) Colorado Fue! & Iron_.__- 100 Jan 10) 29% Jan20|| 22 July; 32% May 
76%) 747s 37,009 Columbia Gas & Electric. _100 Jan 4| 7612 Feb 21 52 June! co- Dec 
yar 2 35,400, Columbia Graphophone No par Jan 26 2% Jan 5 2% Aug! 12% Jap 
101; 10% 6,300, Do pref............-.100] 5 Feb 9] 125% Jan 28 812 Dec| 6214 Feb 
6610 66 | 13,000) Computing-Tab-Record No par| 55144 Jan 3) 70% Feb24,) 28%June| 58% Dee 
20 | *1M), | 200, Consolidated Cigar....No par| 135g Feb 10} 30\g Jan 9 13}2 Dec, 5914 Jan 
4% | *46 ee luu; 48 Feb17| 64 Jan 9|| 53 Dec} 80 Feb 
my) By 40) Consol Distributors, IncNo par 14 Feb 17 % Jan 9 1g Sep'} 10 Mar 
93 | 925. 6,909} Consolidated Gas (N Y)_.100; 8512 Jan30; i's Jan20|)| 771g Jan; 95 Nov 
123 74 | 124, 5,100; Consolidated Textile...No par| 12 Febl16; 14% Jan i3 12% Aug) 21% Jan 
55le! 5dle 1,509 Continental Can, Inc.....100| 45% Jan 4) 56!2 Feb 4)| 34% Aug) 66 Jap 
104 |*100 0 "Wlnccccoccs.--- -100| 10012 Jan 14| 100!2 Jan 14|| 8212 Aug! 100% Dec 
6u | *68)4 650) Continental Insurance.....25| 66 Jan 20} 69'; Febe 4/| 585g Aug! 73 Dee 
103% 102 39,850) Corn Products Refining. . - 100 914 Jan 4| rome Feb 6|| 59 June! 9914 Dee 
114 | 118 300} Do pref........-.-.-.--- 100 Jan 10) 115'2 Jan13|} 96 June! 1!2 Dee 
35 | 34le | 16,708) Cosden & Co........--/ Nopar| 31% Jan 10) "3685 Jan 3|| 22lg Aug! 43% Apr 
62 | 59!e »| 49,300) Crucible Steel of America.100| 57'4 Jan 18) 6714 Jan 3 49 Aug, 10712 Jap 
82 | *81 | 1,000 Te .100) 80 Jan17) 85's Jan 5 77 June, 91 Jap 
10io} 10 | §,600) Cuba Cane Sugar. ...-. No par; 8'g Jan ll} Wz Feb 20 553 Oct; 26 Feb 
2819! 2714 | 16.300 “ar Sse ee 100} 15% Jan 3! 28's Feb 24 12le Der! R19 Feb 



















































































































































2 Bid and asked prices, 6 Hx-dividend and rights. 


es Be-rights. 2 Ex-dividend. s Par value $10 per share. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS | Range since Jian. 1 1922 Ranve for prevtous 
—_— — —- — — .._—- — —- - -—-—-— for NEW YORK STOCK Oa ratts of 109-sh18re lots year 1921 
Saturday, Monday, | Tuesday, Wednesday,; Thursday, | Fridty, the EXCHANGE | a a ee | | ao 
Feb. 18. Feb. 20. Feb. 21. Feb.22. | Feb. 23. Feb. 24. W eek. Lowest Highest Lowest Highest 
$ per share | $ per share | 3 per share | $ per share $i per share | $ per share | Shares indus. & Misceil. (Con.) Par, $ ver share |§ §$ per share |s per share $ per share 
191g 191g) 191e 2014) 19% 20%) 912 20 | 1958 197%) 15,800) Cuban-American Sugar... 10) L4'g Jan 3) 21 Jan20| 10% Oct 3314 Feb 
*21) 90 *21) 99 *S0 90 . 35 90 | *80 99 made Preferred — -----19) 73's Jan l7| 84g Jun i7 | 68 Oct! 95 #£=xFeb 
57 58 sia 69'4) 690'¢ 617! 59'9 GL4! 59% 60%) 34,109) D 4 ont Chemieal v t ¢.0 ptr, 48% Jan lO) 62'4 Feb 4) 23 Mar! 6953 Nov 
*18 20 *i le 20) *19 20 "15! 20 | *18lg I9lgi _..._.| De Ba Oona Mines_.No pir L5'e Jan 3 19 ~Feth 14) 13% June 21 Jan 
106 105%) 10514 104% 105'g 195'2 l0ri'2 105'2| 107. 107 2,309 Detroit Edison a _109| 109% Jantl 107? Feb 24!| 93'2 Nov! 100 Oct 
*23lo 23%; 23% 24 24'4 24% 24 34 25 | 24% 25 7,999; Dome Mines, Ltd_....... 19) 13'2 Jan 4 25 Feb23 | 10', Jan| 21% Ape 
650 680 | 670 475 670 &70 | 670 680 | 675 677 1903) E meten wn Kodak .........19)) 6909 Jan 9) 700 Jan 16,\9596 Novia690 Feb 
13910 140 | 139% 142l2 142! 142%) 133 141% 133'4 13914] 4,800) Electric Stor Battery.....109| 125 Jan 13) 145% Feb 3) 12414 Dee! 124% Dee 
15 5 | *15 17'3| #143, 17's *15\4 17'% 17 17 209) Elk Horn Coal Corp... 59) 14'¢ Jaa 25 18 Feb Ltt] 16 Jan; 25% May 
+4 6 | 5te Sig 5% 54) “4 olg, *4 Ht 209) Emerson-Brantinghan ...-100| 2% Jan 4| 5% Feb2L| 2lg Dee 97g May 
7910 80!e' 79% 80%!) S892 81 | 89's i B34 S15 | 6,099) Endicott-Johnson.._ -__- 59 76l4 JanlO0 82% Feb 2|) 52 Jan| 81 Deo 
10512 10810 105 106 |1*105% 107 | *10%'2 107 | 107) 107 109) Do pref..............109| 10t Jan 5 109 Jan20) 87 Jan} LO6'g Dee 
8144 Slig Silg 82% S13g S2%! 80's 8253, 898 P 31,409) Famous Players Lasky. No par 75'ag Jan iO Bale Jan i464, 44% July) 82le Apr 
*O21l5 93's) 93 93 *93'4 D3!) 93 93 92's D3le 409) Jo preferred (8%)....109 Ql'2 Jan28) 99 Janl4| 74% July 97 Deo 
*8 19 *G iQ's *9 12 | *8 ss | “s 12 -.-....| Federal Mining & 3 nelting LO9. 9 Jan 3, 10 £=Jan L2)| 5'g June 13% Dee 
BS1g 38g! 20% Sg) 389 39 | *38 39 *35 39 309 Do pref_. .----.-1090} 38 Janit7 41 Jan25';} 2t SS: 43's Dee 
#20) RS #30) $4 | *82 85 | %4 S4 | F880 84 109 Fisher Body C orp ...-No par) 75 Jan 5 85's Jan 39 75 %$FFune} 90 Jan 
*83 85 | 68300 C84 | 8S OBS OT *83 B84'2) 834 837 499 Fisher Body Ohio, pref....109 76'g Jan 5) 85'g Feb iO) 57 Sept; 84 Deo 
12% I2'2) 12!g 13 | 12% 127%) 12%, 13 : 123 12° 8 6,400 Fisk Rubber...........-. 25 11% Jan lO. 13 Feb20| 8% Augl 19% May 
13% 13'4) 13% 13% 14'g 14% 14%, 14! 12 14 14! | 2,590; Freeport Texas Co_...N0 par; 12'4 Jan 24 14% Feb 6 O's Aug 20'g Jan 
Mi ts, = 's lg lg lg lg lg Ig | east 1g) 2,909, Gaston, W & W, Inc__.No par 'g Jao 20) lg Jan 29 'g Oct 5's Jao 
*55 57 *55 a7 \g) #56 57 #5) 4 59 5’g = 457g) 100 Gea Am Tank Car_.--: Vo pir| 45% Jan i4) 58'2 Feb I7) 39’, Oct) 59!'!g: Deo 
617% £62'2! 61% 62%) 62 63'4 625g 6414) 62! 4 63'2 36,900, General Asphalt__..._.___ 109 =55'g Jano 25) A5% Jan 3|| 39'g Aug) 784, May 
606 QS #94 98 | *97 98 98 98%4' *97 109 399) Do pref_.............199' 90 Jan 10, 103. Jan 3. 77 Aug 1LI7'g May 
*A7lo 68ie! *67lg 68l2| 68 537s 69 69 | 68 68 1,109, General Cigar, Inc___._.__. 100, 67 Feb 8 73'g Jan 17! 54 Jan) 704g Deo 
*95 9832) #95 Q98!2) G8le 99 99 ' 99 | *99 99% 490, Debenture pref... _. 109 94 Jan 4 10244 Jan 13|| 80's Aor| 95'g Dee 
15014 150'4) 150'2 153 153 155 152t2 155! 4 15214 15212! 10,509 General Electric. .........100) 136 Jan 9 155's Feb 23) LOY'g Aug 143% Deo 
8%, 8% Sig =—8% $5 9 8g Slo 87g! 52,990, General Motors Corp_.No par Big Jan 5) 10 =~Jan 3) 9% Aug 164 Jao 
*70'4. 73 70% 7i'2| *71 71'2 *70'4 TI 71'4 7h 390, Do opref..... gg 1) 69 Jan24t 2 Pep tO} 63 Junel 75 #£Dee 
69% 697) 69lg 69%) 69'4 69% 69 69'2) 63% 69 3,609) Do Deb stock (6%) ._-1' v) 68% Feb24, 73 Jan'!2!| 60 Aug 73'g Dee 
81 8! *81 82 *Silg 82 81 Silg! *80 81 3090 D>» Deb stock (7%). 1090 79's Feb Lt 85 JantO,, 69 Aug 85 Dee 
37%, 37%) 37 337s) 37% 38'g 38 3814) 37% 38 6,100} Goodrich Co B F)__..No 7 34's Jan 4 33% Jan20| 24% June 44's Jag 
*24 85 *84 85 *84 85 *34 85 *54 85 nite FF eee 100) 80's Jan 7) 87 jJant8)| 62'gJune) 86 
*27 28312) *27 29'3| *27 29 *27 2919] *27'g 2919) -...-- Granby Cons M, Sm & Pow10) 26'g Jan 5) 3% Jan 23) 15 Aug) 34!g Nov 
*17!2 18 17tg 18's! 18% 18% *174%, #18 1753 18 1,309 Gray & Davis Inc. .-..No pir 12 Jan 3) 193 Feb 7 9's Jan) 16% Mar 
267, 26731 *25 27 | *25 27 2634 26%) 2633 24% 300 Greene Cananea Copper 100) 26 Jant2) 28'¢ Jan 209 19 Jtly' 29's Dee 
7% 06 OU7% 7 8 34 Si4 8% Sig 8g 8'4 84) 3,500, Guantanamo Suzgar__..No par| 7 Feb 18) 10 Jan 3 5' Dec! 1653 Jap 
i: won one ont atime emee ease epcel once Sheed eGsnes! Ee lg Feb LO, Ss Jan 34/) .... ..-. lie sain ote 
72% 73'2| 73'@ 74%%| 73'4 74!le 70'2 74 68! 72 8.700, Gulf States Steel tr. etfs. -. 100 4472 Jan 9 90's Jan 20 25 June; 650% Dec 
15g 2) 2 2 2 2 1% 2 144 144; 12,100 Harbishaw Blee Cab_. No ptr\ % Jan 29 2's Feb 6 lg Nov 135g Jao 
dan a i dee wi dion nance -n--| -e-- ----| -----.| Haskell & Barker Car_..No par, 7614 Jan 5) 8t% Janis 6%'e June) 82 Nov 
15 15 | *14%¢ 1514, 15'4 152 *15!l2 16 *1514 1612! 1,000 Hendee Manufacturing...100 15 Jaol2) 17’§ Jani8 13 Junuei 25'g Apa 
61 61 |*760'2 61 *Hhl!g 62 6134 61%) 60 61 500; Homestake Mining._._.-- 109| 55 Jan 14| 61% Feb 23' 49'2 Mar| 61 May 
75 4 771'2| 76!2 76!2] 75'2 76 75'4 76'\4) 75% 77 7,400} Houston Oil of Texas__._. 100' 70 Jan 9 77g Jani6| 40'g Aug! 86 May 
1414 14%) 14!2 15 145, 15 145g. 15 141g 147%) 8,100' Hupp Motor Car Corp__.. 10) 107% Jan 6 15 Feb 20 1U'g June) 164% May 
* « 6 *5le 6 5 5le § «. 5%) %5 5ls 600| Hydraulic Steel._____- No par Bie Feb 9 6'g Jun 17 6 Dee} 2 Jan 
3%, «64 4 4 35g 3% 37g & 3% 3%, «64 4,200; Indiahoma Refining____ 5 3'4 Jan 27 4 Feb t7 2 June 7's Jan 
87g 6g 8% 9 Big R% 85g 8 83%, - $44) 3.900) Indian Refining._...._..-_- 10 5 Jan 20 9 Feb 20 6'2 Idec; 1 Jan 
*38 3912) *38 39 38 38% 37%4 38%3| 37’ 38 1,600; Inspiration Cons Copper.. 20; 37'2 Febtl) 41 Jan 2% 2953 Mar) 42!l4 Dee 
*Slg Gly) *8g D5 914 O4 9'4 Ql, 914 O4 red Internat Agricul Corp._..100 753 Jao 6 V's Jan 26 6 Ag) 13% Jan 
37 38 | *37 38 38 38 38!g 3812) 38% 387%s| 1,400 ee Ol nnccese ee 100; 33 Jani6| 38% Feb 24 31 Dec! 687 #£=Jaa 
29 29%) *29 29%) 2014 2914 *2ig 20%) *29 29'2 209: International Cement_.No par| 26 Jan23| 314% Feb 4 21 June! 29 Nov 
85 85 85 88 88 90 90 Y2'2) 91 91's) 8,600) Internat Harvester (mew)_.100)| 794, Jan 3) 92'2 Feb 23 67% Aug! 1O00lg Feb 
106%, 10712) 106% 10644) 107 107'4 107'2 107%4|*106% 107 500 Do pref (new). _..___100) 105!2 Feb 14) L1U'g Jan t8i| 99'4 June} 110 Jan 
15 15 14/5 1554) 15tq 15% Stock 15'g 155] 15 15 3.100; Int Mercantile Marine.._.100| 13', Jan 4) 16% Feb 7 7's Aug) 17% Jan 
71 #72 71% 72%) 71%, 72% ‘ 4 71'4 72'2| 70% 71'2) 21,900 ae 100| 62! Jan 4| 72% Feb 20 36 Aug) 67% Dec 
2614 27 27', 27%] 27% 28's) Exchang- 27% 28 2712 27% 3.200! Internat Motor Truck._.No par| 25'¢ Jan1l3) 34 Jan20 25' Oct) 42 May 
70 70 *69lg 70 70 «=6—p70 6914 70 | *69 70 1,000 ae 6a BE. oceeeccce 100} 69'4 Feb 9| 74 =Jan20 63', Oct| 76 Jaa 
*54 57 “54 57 *54 57 Closed; 5634 57 55 55 400 BG ae 100, 54 Jan 6| 59% Feb 3 54 Oct) 64lg Apr 
12 ¢ 12%) 12 12), Ifis [2lg 115g 12 11% 12 18,000) [International Nickel (The) R.. litg Jan 9} 12% Jao 25 litg Aug! 17 May 
*63 68 “ey 7 62 2 | Washinga- 673% 6734) *65 6712 400 “I 60 Jan 4 85 Jan20 60 Dec! 85 May 
4 48 4714 48's] 43 Hg 495g 50'4) 49 50 8,800) Internationa! Paper. ....- 100 465g Jan1i7| 52 Jan 3 38%, Aug) 73% May 
*68 6812] 67!2 68 7le 671s ton’s 68% 68%) 67's 67'2 600 Do stamped pref_____- 100| 67 Feb15| 7t Jan 5 67 Aug! 75% Nov 
13% 1414] 13% 1419) ' 7% 15 145g 15 | 14% 15!'2| 27,700) Invincible Oi! Corp__.._-_- 50! 12% Jan 5) 15% Jan 14 5's Aug) 26 Jan 
301g 324 3212 34 32% 3353 Birthday 33'4 35 '£33 4 34lp° 13, we Iron Products Corp__..No pari 24 Jani19| 35 Feb23!| 22'!gSepti 40 Jan 
1% 2 15g 1% 1 178 Fllo 1% Ilp 134| 76 600! [sland Oil & Transp vte_. 10 lle Feb 23 3 Jan 25 2 Sept 4% Jan 
161s 17%) 17 17'4| 167% 1753 167g 1733} 16 16%) 5,800 Jewel Tea, Inc_____.__._- 100| 10 Jao 4) 17% Feb 2i 4 Jan) 12'g Deo 
574 574) 55% 55%) *58 59 *56 « 58 | *56le 58 200' Do SS 100; 38! Jan 4) 45%'g Feb l7 8's Jan) 46% Nov 
3512 36 35 636 35!_ 35l2 35 ' 835 35 35 1,000| Jones Bros Tea, Inc_____-. 100; 34'2 Febil; 39 Jant4 14's Jan) 38% Deo 
57g 6% 5%g OG lg 55g = 68 53g 48 5le = =6lg} 21, 700) Kansas & Guif......-.... 10 5's Feb 24 7': Jan 3 4'3 Ovt 9 Nov 
*s8 92 90 90 B93, 89%, 89!'2 90 | *90 98 700| Kayser (Julius) & Co_..__ 100; 81 Jani7| 97 Febi6 68 Mar) 85 Dec 
38% 37 371g 39's) 387% 40! 397% 41 39'!2 40%) 23. 000) Kelly-Spriogfield Tire____- 25) 344 Jan 4) 43'g Jan 3 32'g Aug) 547% May 
95 97 0 97 97 98 #96 98 98 98 1 a Temporary 8% pref....100) $0'2 Jan 4) 938 Feb2!I 70'4 May| 94 Jan 
*76 81 77 77 77 77 *77 80 79% 80 Dae Mee. mccccecesccs 7liltg Jan 3; 80 Feb 24 70 May} 80 June 
*681, 70 70 70 70 71 70 70's} 70% 73 3 300) Keisey Wheel [ne_....._. 1°90; 61 Feb 9 73 Febd2t 35 Mar) 69 Nov 
27le 2712} 27g 27'2) 27% 27's 27'4 27%) 27's 27%! 10,700, Kennecott Copper_.._.No par| 25's Jan 4 29 Feb 3 16 Mari 27% Deo 
1553 157g} 157% 17'g| 16% 17% lG'g 17 153g 16'4; 24,300) Keystone Tire & Rubber... 10) 15'g Jun 3) I8!g Jan 17 8'¢ Jan) 17% May 
128 130 130'4 13214) 132 135 134 134%) 135 137 3,700) Kresge (8 3) Co... - ee 100} 110 JaniO} 174 =jJan 3)| 130 Jan 177 £4xDee 
46%, 4712) 48 48%,| 47!g 4814 47 48's, 46 46'2| 4,600) Lackuwanna Steel__......100) 44'g Jan 4) 50 Jan20 32 June; 58's: Jaa 
50 51 *49!g 51 50'2 51 50's Sil *50 50'2 800, Laclede Gas (St Louis)....100) 43 Janit3, 5Si's Feb t4 40 jJan| d87'g May 
627 2712} 271g 2853| 28 23% 277g 2858) 2758 2S't2) 2,500 Lee Rubber & Tire_._..No pur| 26% Jun 6) 28% Janu 17| 17'g Jan! 20 
15314 15344] 158 158 | 158 158 *155 160 /|*157 160 300; Liggett & Myers Tobacco.100)| 153'4 Feb 18) 164% Jaa 11 1383'4 Jan 164 Deo 
*110% 114 |*111 114 110% 1107, 112'g L12's/*112 113 330 > eee 100, 108 JantlU L12's Feb 23 | 97% Jano’ 110 Novy 
95 95 *95le Dlg) 94le 96 O4'2 Qa4le, 93'¢ D3le 800) Lima + ‘om Wks Ioc__...100| 91 Jan 3 109'4 Jao 16 64 Aug! 102 Dee 
*98 100'2| 100 100 *98 100 *98 100 100 =100 200 PUOGGITOG. .cccacccecese 100| 93 Jan 30 LO7"4 Jan 45 87's Aug) 100'4 Dee 
14 144; 13% 14 13 14 135g 1373} 13'4 13% | 11,000) Loew's Incorporated_..No par| 11'¢ Jan 26) 14'4 Feb17 10 Juae, 2i': Mar 
10% 10%) 105 il 10% 107% 10% 10%) 10% 10% 1,200, Loft {ncurporated.._._No par 9 Jan 9 Lil's Feb 3 7% Aug) 12% Jan 
*38 40 40 41 *37 40 37 £38 37 37 1,660' Loose-Wiles Biscuit tr ctfs_100) 36 Jan 7! 41% Jan2l 30 Aug! 42 £=Jan 
*97l5 99 | *98 £99 *98 99 98 98 | *97!2 99 100 lst preferred... .....-- 100) 97 Jan 3| 99 Feb 4| 9314 Jan| 98% Apf 
#100 110 |*100 110 {|*100 109 7100 109 |*100 110 | -.-~... Dv 2d preferred_.____- 100; 1099 Feb 4 100 Feb Ny 94'2 June} 100 Mar 
150 150 150!g 15i'g} 152 1527 "152 153 j*15l 153 1,500} Lorillard (P).....- 2 2-3 100) 147\¢ Jan 6) 152% Feb 21 | 136 Feb) 1649 Feb 
#110 112 |*111 113 113. 113 *113) «115 = |*113) 6115 100 2d oreferred._...._____. Ou! 109 Jaol3) 113 Febd2l! 100 Jan; ILI Deco 
81 81 *80 Silg! *80lg Bille Silg Slle) *80'4 84 300) Mackay Companies. ee 100| 72 Jan 5| 8il'g Feb 23 5¥'g Jau| 72 Deo 
*605g 61%) *60% 61%) 60l2 60!l2 *6L 64 | *61 64 200 Do pref..............100| 67 Jani3} 624 Jan 24 55 June| 62 Dee 
*18 18'g} *18'!2g 19 *18 18\s 18 20 20 20's} 1,509! Mallinson (A R) & Co..No pir| L5lg Jan 16) 2i'2 Feb 24 10 Jao 18 Sept 
48  4S8ls| 48% 49331 48 49 48 49 47'2 47'2| 5,200) Manati Sugar... ._._- _...100) 30'4 Jan 3) 50 Jan25)| 21 Oct) 89lg Feb 
395g 40'4) 7235 35 *34!2 35le 347g 3558! 34!2 34's) 1,800) Manhattan Shirt... - 2 25| 33% Jao ll| 42's Feb 6)| 18 June| 36% Dee 
263g 2tilg| *254%4 2612) 26'4 27 26 24i'4; 26!2 267g) 2,700; Marland Ojl........-.no par) 22% Jan 6) 29 # £=Febd 10 12's Aug) 30% Nov 
273% 28'4) 27'4 2814) 27!2 28 27'4 28 2634 27'2| 6,500) Martin-Parry Corp. .-_-: Vo par| 20'4 Jan 4) 34 Feb 7) 13 Sept! 22 Dec 
31 31 31 31 31 31 *30'4 3il 30%g3 307%s)_~ 1,10! | Mathieson Alkali Works...59) 22 Janttl) 33'4 Feb 8 li'tg Aug| 24 Nov 
114g 11%) *11 l2'g| 12% 13 13'g 13'2) 13'g 13%}; 2,200; Maxwell Mot, class 13._..No0 par} iL Febls 15% Jan i8) 8 June 15% Dec 
106 =10%12g; 106!3 107 107% 108 108 109'2 108 110'2 5.0090) May Department Stores_.100) LOL Jano 3) LLO'g Feb 24! 65's Jaa) 114 Dee 
#106 110 | 10 106 |*106 LILO *106 =112 __|*106 112 100 =6©Do_ =pref......-.....-.100) 107'g Jan 3) 108 Jan 3|/| 95 Mar; 109 Dee 
21 2 Zip =k 2'3 2% 23, 3's! $15 ¢€15'tg) 20,000) Melntyre Por Mines_....__-_- Se See iG Glee Fe Be case cecal osce once 
119'2 1214g) 121g 123%) 118% 123% 119'4 ot | 1214 123'2 103,200) Mexican Petroleum. .__..- 100| 106% Jao tO (26'2 Febils | S84lg Aug) 16744 Jaa 
83 83 | *83'4 87 | *S33'2 8&6 *S3le ‘ 83'2 83'ls 100 Preferred. 2 ---2--------100) oe ae ce «6 Gee Bt osee coca 6666 enee 
263 264) 264 2655s! 26'q 26'4 2619 3Gte 265g 26445 2,000 Miarnl Copper SS ee | 25% Feb lS) 27’s Jan 2l 15% “Jan 28 Dee 
13 13'4; 13 133g) 127 134 127g 13!4| 13 13'2 38,700 Middle States Oil ‘Corp... 10} Lily Janil) 13% Jan 3 10 July) 16! Nov 
293%, 303) 30 30) | 30 314g 30% 315g! 30'4 31 | 36,800 Midvale Steel & Ordaaace- 50; 26's Jan 6, 32% Jan 20 22 June 33's Jan 
#6534 67 67 67 ‘| *656 66'2 file GG6lg *Hhd 6612) 300) Montana Power..........100) 63 Jao 4) 69'2 Feb 2 43 Aug 645 Dec 
2108ie ....'9108le ....'F108'e .... le I 100) 100's Jao 6, 105% Feb 2 92% Oct: 1Ol Deo 
M13's 13) 13'g 14'4) 135g 147% 145g 16 145g 15%| reo Mont Ward &ColLlisCorp No par 12 Feb 11! 16 Feb 23) | 125 Dec’ 25 May 
Ql, Wl] 26 26 2534 254% 25!'e 25'2} 26 23s! 3,600) Muliins Body...... 038 fo par); 19'g Jun 7, 28% Feb 8)| 17% July) 287% Jan 
*103, Iilg) *11 L1', ll Li'g 107g «1073! *107% Ll's 300} Natlonal Acme_._.______- 50’ 10%, Jan 9 13's Jao 16) 10's Dec 30 Jap 
*130 = 134 133'g 135%4| 13514 135'4 135'2 136 |*132 136 2,100) Natioual Biscuit... ....__- 100; 123'4 Jao 4) 137 Jan20);} 102 Jan) 1281, Deo 
119% 12 *119 120 120) =©120 *119 Ss | fs 100) , 100; L13'g Jan 4° 120 Feb2i | 105 Aug, 120 Jan 
347g 347g) SA4lg S| 36'2g 382 37 3712! 37 37°83} 2,400) National Cloak & Sult_...100; 26 Janil7| 33'2 Feb Ll) 15 Sept) 3553 Jan 
*78 83 79 79 79'g 80 *Sile 82 SU's B80!2 600) i eae 100, 69 Jun 5) 80'2 Feb 24 447s Oct} 70\4 May 
]! j1 2 Ql, 2 2's lis 17g) *llg 134, 3,100, Nat Conduit & Cable_.No par} l'g Jun 16) 2'4 Feb 16)! Sy Sept! 5 Jan 
40%g 407s) 33'g 40'2) S3!2e S3hile 32!g 35!2) Sty 35'4 | 56,800) Nat Euam’g & Stamp’g..-luu) 30% Jan il) 43% Feb is!) 26 Aug 65 #£=Feb 
*88 91 *Q5 88 *85 88 *85 88 SS!g 8Sle 200) VE ee 100! 824% Jani8) 91 Jan 5) 8Y June! 95 Mar 
*89\4 90 89lg S87gi BYlg B85, 8Y'2 YOx8 8Y 89 4 00; National Ree 100; 85 Jantl2; 944 Jan l7 | 67% Juiy) 87 Dec 
®J]1 Li2igi*l11 Li2tg) ill 21) 113'g 113'4;)*110 115 . fe Be eee 100} 108 Jan tO) 1134 Feb 23} 100 June! 108 May 
13'g 1312) 135g 135s} *13% 14 13% ~«01 334| I3'e2 1334 1,300) Nuvada Cuuso!l Copper.... 5 13'4 Febt6) 15'g Jao 23)) 9 M ur | 1553 Deco 
59g 5g! 59'4 594) *60 60'4 60 60'4| 60 60'4 700; New York Air Brake___._- 100; 58 Jan 3 62'2 Jan 4 | 47'2 Aug| 89 Feb 
*205g 30 30 32 3llg 31% 315g 315s! *30 3l'2} 1,90. J New York Dock... ...... 100; 223% Feb 4, 3444 Jan 23)| 20% Feb, 39 May 
#53 547| 54% 56 57 57 *54 57\2| *54 57% 600 ff NR 100; 53'4 Jan i7) 57 Feb2li| 45 Janl 57g May 
*15lg 19 | *16 19 *16 19 *16 19 *17 en esses N Y Shipbuilding... - Vo par; 13 Jao 3) 18 Jun 3l!| 13 Des! 33 #£«x23$Feb 
57 57 57 5S8!2} 584g 504, 59 60'\4; 59's 5944) 24,500) North Ainericau Co___.__- 50; 44's Jun 4 60'4 Feb 23 324 Aug! 46 #£Dee 
4i'g 41'2) 4153 42 42 42% 413g 42%) 4173 42 | 40.000; Do pref........-...-. 50| 38 Jan 7| 42% Feb2l|| 31% Aug! 41lg Now 
73g 7% 77g «= 7% 7%) 7% 7 :«C 8 7'2 =68's} 3=—- 9,500 Ah RROD mae ae)? 3's Jan 13 S4 Janu 23| lg Dee lg Deo 
*24 25 *24 25 *23!2 25 *23'2 25 S23le 25 i ccccce Nova Scotia Steel & Coal..1090) 22's Jan 4) 287% Jau 20); 20's Nov! 39 Mar 
*9 10 *9 10 *9l4 10 *Ulg 10  . ff ero Nunnally Co, (The)...No par O'g Jan il 10 =Jan 26 | Sig Mar 12% Jan 
*12lg 13 12% 12%) 12% 12% ®12'2 13 | 912 13 200' Ohio Body & Blow... .: Vopar' it Jaaolv' 13% Feb 10 7'4 Nov! 115g Dee 
® Bid apd asked prices; no sales on thisday. fEx-rights. § Less than 100 shares, @ Ex-divideod aod rights. z Ex-dividend. 06 Ex-rights, i New stock, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 1922 Range for previous 
for NEW YORK STOCE On basts of 100-share lots year 1921 
Saturday, Monday, ' Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE 
Fed. 18. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| §$ per share | $ per share ||$ per share|$ per share 
Zig 2p 23g «82248 23, 2ile 2%3 2ile 214 2%) 5,400; Oklahoma Prod&RefofAm 5 214 Feb 24 2% Jan 3 1%, May 4 Jan 
"514 553) *5lg 54 5lg 5g *5 5le 53g «=«5!2} + 1,000) Ontario Silver Mining... _. 100) 4lg Jan 6 553 Feb 15 3!g Aug 6 May 
15%, 16 1524 161g *1534 16 15% 16 155g 1553) 1,200) Orpheum Circuit, Inc___.- 1} 12% Jan 6| 17 4=Feb 6 14 Dec} 3053 Apr 
*136 137 | 136% 137 | 13612 137 136 138 | 136% 141%) 3,300) Otis Elevator........_._- 100} 116 Jan 4) 111% Feb 24 87 Aug! 148 May 
*93%, 95 | *933%, 95 | *933, 95 793% 95 | *04 95 | ...-.-- Pawar ee 100! 93 Jan 7| 95 Jan2I 79% June] 96 Nov 
*10!3 1012) 101g 10%) *10!g 10le 10'g 1012; 10 10 Cee, GED BOGE. cccccceecee No par 93g Jan 7| 127%, Jan 20 8 Novi 16 Jan 
27%, 28 277g 281g) 281g 20% 28%, 29%3| 29 2912} 8,300; Owens Bottle......_._... 25| 2473 Jan27| 29% Feb 23 24% Novi 65453 Jan 
*7lo 8 719 = Tie Blo = Gla *7 710; *7 Tle 200) Pacific Development... __. 6le Feb 21 9 Feb 4 4 19% Jan 
*65lo 66 65%, 6614, 66 66 *§653, 6578) 6553 66 1,000; Pacific Gas & Electric. ___- 100} 60 Jan30| 66% Feb17 464, Jan} 68 
*13!g 1373! 14 15%; 14%, 15 14 «141g; *14 #1414] 1,700) Pacific Mail SS........_... 5| 11 Jani18| 15% Feb 20 8 Aug! 17% Jan 
4612 471g) 467% 47ig 4712 4714 487%; 47%, 4853) 43,000) Pacific Oil__.........___. 443, Jan 10} 487s Feb23|| 27% Mar; 50%, Deo 
"55 62 755 60 | *55 60 *55 62 SS GG i ..-.-- Pacific Tel & Tel......... 100; 58 Jani12} 61% Feb 17 38144 Jan| 58 Nov 
5312 5414; 543, 55le] 53 553g 533g 5412) 54!g 55!g| 27,600| Pan-Am Pet & Trans____. 50| 487, Janll| 565 Feb 16 38's Aug; 79%, Feb 
49%g 49%) 4912 5 48%, 49% 4734 4912) 4912 50 6,900 EE Di céecidhaceinahins 50| 44 Jani10| 5i!2 Feb!7/}| 34g Aug) 71% Jan 
*8lg Sle Sig Rigi *8 Rlo *8 Slo; *8 nh onines Panhandle Prod & Ref__no par 8's Feb 20) 1212 Jan 4 6 Aug! 13! Deo 
cae, GE Peace. Oe Pees. Ve Stee FE cece FE I cncess ,.. , eee 100| 69 Jani7| 73 Jani10}| 68 Aug} 782 Deo 
*1514 16 *1514 16 | *15!4 16 *15\4 16 Pan Eee étitioes Parish & Bingham.-__-. No par| 111! Jan 3) 16% Jan 20 97g June| 15lg Apr 
77%, «=—8l4 77, = Sl 7ig 8 73g 77% 7'g =7lg) 15,600) Penn-Seaboard St’'l v t ce No par 7'g Feb2i; 10'4 Jan 3 67g June} 17 #£=Jan 
75%g 7612! 76 761g! 75 76 75 75i4l 75 75 4,000) People’s G L & C (Chic)_.100| 59% Jan 4| 767% Feb 11 335, Jan} 64% Deo 
33%, 34 34 3414) 341g 3414 34 3412) 3414 345s) 3,600) Philadelphia Co (Pittsb)_. 50) 3lle Jan 4) 34% Feb15 2612 Aug| 351g Jan 
94%, 97 95 9512) *92 95 793 95 | *93 95 1,000) Phillip-Jones Corp... .- No par| 83 Jan28| 105's Jan 3|| 37!g Apr| 105!g Dec 
*89 9112) *89 93 | *89 # 92 *88 9212;"88 92 | ...-.-.- ears 100} 891g Jan 7| 92 Jani3/| 67 Mar! 90!2 Dec 
317g 3214; 3210 331g] 3212 32% *3210 33 32!g 32%) 5,100) Phillips Petroleum_...No par| 284 Jan11| 33's Feb 20 16 June} 3414 Deo 
15 1514; 15 153g} 153, 16% 1534 1658; 16 1694; 11,800) Pierce-Arrow M Car_..No par| 13's Jan 5| 17'4 Jan 20 914 Aug; 42l4 May 
3034 30%4; 31 £31 3l!2 32 32 4 32%4) Siig 32%) 6,300; Do pref_.............- 277g Feb 8| 363, Jan20|]/ 21 Oct) 88 Mar 
753 Blg 77g «= Bl 73 «68 7 734 7!g 8ls| 16,000) Pierce Oil Corporation.._. 25 7 Feb23| 12 Jani3 514 Aug] 14g Nov 
47 47 47!2 48 47%3 48 47 48 4634 47 6,9 Do AE EE 100| 46 Febl7| 71 Jan 3 30! Aug! 78 Jan 
60 60 597g 60 597, 60 61 61 60 6012; 1,800) Pittsburgh Coal of Pa____- 100| 587%, Jan3C| 634 Jan 3 562 July| 66 Deco 
*90 4 «=©p921e} *90 89210) *90 9215 *90!2 92le] *O0le 92 | ...--- Fe a eee 100| 90's Feb 3} 93 Jani6 82%, Jan} 93 Deo 
143, 1444) *15 1512) *15!g 15le 15 15%] 15 15%) 1,600) Pond Creek CMal__.____.. 10; 14'4 Feb 2| 16% Feb 8 12'g Mar| 16!g May 
64 6413| 641g G4le| 65 65 6514 6612! 66%, 66%4; 1,000) Pressed Steel Car___._.__- 100| 63 Jani2} 67 Feb 6 48 Aug Jab 
*8gs 92 | *88 92 | *88 92 [0 Oe ae. SD fF cannes et sea 100; 91 Febl1é6é| 93 Jan16 83 June| 104 Jan 
26le 26!e0| 2612 2612) 2612 262 26 25 261g 27 1 ,500| Producers & Refiners Corp. 50; 24!g Jan 10) 30% Jan 17 20%g Oct}; 34lg Deo 
7814 7812} *78 79 78 787 781g 78!2| *78 79 700) Public Service Corp of N J.100 Jan 7) 802 Jan 27 54 Jan| 7014 May 
11612 117 11612 117's; 11643 1174 114%, 11658/ 115 115le 7,000) Pullman Company....... 100} 10512 Jan 6) 118% Feb 15 89's Aug| 11414 Nov 
3712 38's| 38!g 39 3814 38%, 38 3833, 37%, 38 6,500; Punta Alegre Sugar..... - 50} 31 Jan 4) 39% Jan 25 24%, Oct] Sllg Jan 
331g 3353 335g 34 34 3448 3414 35 3434 351g) 5,200) Pure Ol) (The)_...... 25| 33!g Jan3l| 385, Jan 3 2l'2 Aug! 40% Dec 
*96 98 | *97 98 98 9834 98i4 Q8le} O6lg 97 1,300) Railway Steel Spring... - 100; 94 Jani10| 100!2 Jan 18 67 July| 9912 Dec 
*110) §=115%4)*110 =115%4\*110 115% S111 «L15%4/*112 115 | ..---- i se aieeeacee 100) 10814 Jan 23) 114!g Feb 15 98 Apr! 109 Mar 
*19lo 21 20% 21 2l!2 22 Z2l!l2 2ille, *21 22 700; Rand Mines Ltd... ._-- No par| 19'2 Jan26| 22 Jan 6 19 Apri 26% Sept 
137, 137| 13% 14 13%, 137 135g 1344) 135g 1344) 2,900) Ray Consolidated Copper. 10} 13%4 Febill| 15% Jan 23 ll Mari 16 May 
*31 32 30!2 31 *Z3l!4 32 3lig 327g! 3l'g 32'4' 5,300; Remington Typewriter vtcl00| 24 Jan 6! 32% Feb 23 17's June| 38% May 
*60 67 | *63 6634; *63 6334 | *61 66%) *61 66 | __---- Ist preferred v t c_....- 100i 55 Jani2| 65 Jan2s8 47'4 Nov; 80 Jan 
*50 55 | *50 55 | *50 55 5012 502) *50 851 109 ff 100} 59!e Feb 23} 61 Jan 23 47% Novi 75 May 
30%, 30%4' 30!le 31 31 3218 31 32!2| 30!l2 3114; 5,209) Replogle Steel___._._- par| 25'2 Jan 3| 335s Jan 25 18 June| 39!l2 Jan 
513g 52 521g 53 5212 53le 52 54le| 46% 51 28,209, Republic tron & Steel... .. 100| 49% Jan27| 54!se Feb 23 4i'gJune| 73'4 Jan 
*82 83 8214 8214: 82 83 83 86 74 80 7,300) 2 eer eee 100| 74 Feb24) 87'2 Jan 3 75'4 Oct} 96\4 Mar 
5 5 5 5 4%, «65 47g 47g, *4%, 5 800; Republic Motor Truck.No par 47g Feb 21 8ig Jan 3 5 Dec} 24!e Jan 
505g 51 5114 524) §- 521g 52 5234) 52!g 52%4| 22,900 Royal Dutch Co(N Y shares).| 47'2 Feb 1| 52% Jan 16 40'2 Uct| 69% May 
137g 137g) 13!2 13!¢) *13!2 13% *13lo 1344) 13% 13% 400 St Joseph Lead_._._..__-- 10) 1253 Jan 9} 144 Feb 9 101g Aug} 14!g Dec 
*15g 17g) *15g 17g) *15g 1% *l5g 17% lig 15g 200, San Cecilia Sugar v t c_No par llg Jan 10 2'g Jan 19 llg Oct 5leg Feb 
*14 1419; *14 1419| *14 1419 *14 143g; *14 |) == | Savage Arms Corp___._._. 100) Lllg Jan 4| 17% Jan 3l 87g Oct| 23% Jan 
2 2 1% 2 114 1% lig 15g 14g = 15g! +=3,600; Saxon Motor Car Corp.No par l'g Feb 23 2% Jan 16 2's Oct 6% Apr 
6314 6312! 6314 647s! 645g 6814 671e 69%8| 6712 693g) 32,500) Sears, Roebuck & Co... _- 100} 605g Jan27| 69%, Feb 23 5414 Dec| 98% Jan 
*9llo 95 *9lleo 95 *92 95 *92 95 *92 Fee ,. ares | ea 1 91 Jan 5| 94% Jun 16 85 Nov; 104 June 
13 13'4; 10% 13 ll!e 12!¢ 1l!g 124g} Illes 12 | 55,900) Seneca Copper_...__ No par| 10% Feb20| 234 Jan 3 12% Mar| 25'!¢ Nov 
*8 8l4; *8 84; *8 814 8 Sls 7% «#8 409 Shattuck Arizona Copper-_.-_10 7% Feb 15 9 Jani7 47g Jan 93g 
39%g 3975; 40 40 40 40 4lle 42 42 42 1,103; Shell Transp & Trading... £2) 355s Jai30) 42 Feb 23 30%, Oct; 49 May 
19 191g} 19 1912} 19 19% 191g 197g; 19l2 21 39,100) Sinclair Cons Oil Corp.No par; 18% Jan10) 215g Jan 14 16's Aug| 28% May 
407g 41 40 40 403, 411, *390=—_ 440 38  39%4; 3,600) Sioss-Sheffield Steel & Iron 100}; 35 Jan 3| 44 Jan 20 32'gJune Jap 
*73 76 | *73 76 75 75 *76 76le| 71 75% 409 ee i ie 100} 69l2¢ Jan 4| 75% Feb 24 68i4June| 75 Nov 
*45 53 | *50!l2 52 52's 53 *5114 57 *52 457 400| So Porto Rico Sugar... 100} 43 Jan 9} 55 Jan iy 26 Oct] 103 Jan 
*114 121 |*117 120 | 120° 120 123 123 12312 12310 309; Standard Milling--...---- 00} 110!2g Jan 26| 123!2 Feb 24 88 Aug) 119 Dee 
9714 98 | 296le 96%) 96 9634 9514 9753) 955g 96 9,800; Standard Oil of Cal_..._.- 25; 91% JanilO| O98!g Jan 3 67%June| 98! Deo 
~ 178 179 |*177 180 | 176'4 177!2 17714 17 178 178!2' 1,500) Standard Oil of N J......- 25| 16914 Jan 5' 183 Jan 16}| 124!gJune| 192144 Deo 
*115!g 115'4) 115t4 115!2) 115%g 115t2 115!e 1157g} 115!2 11534; 2,500 Do pref non voting_..100| 113% Jan 7| 115% Feb 23\| 105!g Jan) 1141, Dee 
*76 7812, *76 78le *76!2 784 *76 78\4| 76 77% 200) Steel & Tube of Am pref..100| 76 Jan 1) 79 JandZi 66 Sept! 8544 Dec 
*99le 101!2| *99% 101!2,*4100 101!2 100 100 *9934 100le 100) Stern Bros pref (8%)--.-.-- 100; 81 Jan 3) 100'4 Feb 14 81 Oct) 119 Aug 
33 34 33!2 34 3312 337 335g 341g/ 33le2 3312) 8,600) Stewart-Waro Sp Corp.No par; 24!2 Jan 5| 342 Feb 15 21 June; 37 =Jan 
*3712 3912) 39!2 40!e 40\4 40\2 41 40 40!e) 1,500) Stromberg Carburetor.No par; 3514 Jan 5| 43% Jan !t8 2544 Aug] 46 Apr 
9312 9473) 9453 96 96 991g 97%, 993g; 9714 100!4)184,200) Studebaker Corp (The)_..100) 79'g Jan 5) 100'4 Feb 24 42%, Jun} 934 Apr 
*101 102 |*100 102 102 103 102 10212/*100 102 EF Rr ae 100; 100 Febi7| 106 Janis 83 Jun} 103% Dec 
43, 4%, 41g 410 *4!g 4% 4 4 41g 4lg . ,800| Submarine Boat......- No par 3'2 Jan 3l 47, Jan 26 3 Oct) 10% Jan 
51g 548 5 5l4 5ig 5g 5ig 55g 5io «=: 84) 3S 200) Superior Oil........-- No par 5 Feb20 65g Jan 3 3% Aug! 13'4 Jan 
*27%, 30 | *28 30 | *28 #30 30 3=«6330 300 = 330 "400 Superior Steel_..........-.. 100| 26 Jan 3) 3l'le Jan 21 26 June) 48 £=Jan 
214 2ile 2Zie = 2le 273 «602% 212 «=2lo} = *2 2ie 8060} Temtor C & F P, cl A_._No par 1% Feb 1l 5lg Feb 1 2 Dec) 25% Jan 
*10!14 105) 10'4 10% 10 1014 10 10's; 10 #£=10'4| 3,900) Tenn Copp & C tr ctfs.No par 9% Jan13|) Il Feb 7 65g Aug} 11 Deo 
45 4514; 45lg 45le, 4514 4553) Stock 45%, 46 455g 4614) 41,100) Texas Company (The)__.. 25) 42'4 Jan 10| 4614 Feb 24 29 June| 48 Deo 
42%, 44 44 45!g| 44!4 45 4334 4414] 4314 431le) 11,800) Texas Gulf Sulphur... .. 0O| 38!e Jan 4) 45!2 Feb 6)| 23253 Dec} 42!g Dec 
254g 25!9| 25!g 2544; 25l2 25%) Exchange 2534 2678| 26%, 273g! 17,600) Texas Pacific Coal & Oil... 10; 23 Jan 9| 27% Feb 24 15%, Aug| 36% Jan 
1297, 1297s} 130 131%! 132 1332 131ig 135 13lle 13 Lie 1,400; Tidewater Oil............ 100; 127'2 Febll| 134 Jan 3)| 119 Sept) 175 May 
6212 6312} 627, 6312| 634g 637s; Closed; 63 63%4| G6lle 63 11,600) Tobacco Products Corp...100} 61'g Jan 4| 65le Jan 20 45 Mar! 72 Sept 
*90 G4 *90 94 *90 94 *90 94 *90 a © whbeoe > eee ae ee 100| 88'4 Jan 3) 95 Feb 10 76le June; 91 Jan 
9%, 410 914 9% 91, 953! Washing- 95g 10 95, 10 18,200) Transcontinental Oil_..No par 9 Febl4 11 Jan 3 6 Aug) 13 Apr 
*32 3412| *31 3412) *31 34le *31 34le| 34l2 3A4le 100! Transue & Williams St.No par| 33 Jani6| 34!le Feb 24 28 June| 44lg Apr 
*67 68 | *67 68 667g 674 ton’s *560 65 63%, 64 509) Union Bag & Paper Corp..100| 63°53 Feb 24) 715 Jan 5 57 Sept; 75 Jan 
19 1914; 18% 1912) 17!2 1834 1712 18 17%, 1814] 12,200, Union Oll_......... 0 par| 17!2 Jan 5) 20% Jan 16 15'g Aug! 25le May 
*94 98 | *94 98 | *94 98 | Birthday | *92!2 96 [a <b esnbed | Upion Tank Car......-.. 100; 96 Jan13) 97'!2 Jan 9 87le Sept} 107 Mar 
*1021!2 1027s) 1027 103 1037g 1037, 103 1035g|*102 10312 709 re ee 100; 102 Feb 9| 105 Jan 16 92 Oct} 104 Nov 
*263, 27 2634 26%) 27 27 27 03827 267g 267% 700} United Alloy Steel_...No par| 25 Janll| 29 Jan 20 19 June; 34 Jan 
*110!2 116 110!2 110!2|*110!2 114 *110!0 115 |*110!2 115 100) United Cigar Stores pref.._.100| 104% Jan 3) 110!2 Feb 20); 100 July) 106!2 Nov 
*§66\4 6712| 66l2 67 | *67 6778 67%4 6734) 661g 67 Four Ome EDGUR. cccccssccsce 100| 65 Feb17| 724 Jan 17 46 Sept) 106 Jan 
411g 41's; 42!2 43 *42!le 43 *423%, 44 *42%, 44 400 ft - aera 50| 41'g Feb18| 46!4 Jan 16 3fi5g July| 47 #£=xFeb 
137 13812! 138 145 14212 144le 142 14214] 142% 14314] 6,000) United Fruit............. 100} 119%, Jan 4) 145 Feb 20|| 295% June; 207 Jan 
53le 54 535g 5414) 53%, 54 51 5314] 4712 51%4| 54,600, United Retail Stores_..No par| 47!2 Feb24| 6564 Janu 20)| 4673 Aug) 6214 May 
241, 25!2| 25!g 25%) 25'g 26 2514 26%g| 25%, 26's) 9,000) U S Cast Iron Pipe & Fady- 100, 16'g Jan i3| 27% Feb 10 lilg Jan} 19 May 
*60le 61 61 61 *fille 62 61 62 60's, 61 1,100 i RR On ee 560 Janill| 64 Feb 10 38 Aug! 57!2 Nov 
*Glo 673) *6lg 67%) *Gle 67% *6lo 67g) *6!g 67%) .----- £4 8 8—=OeIEe 5 Feb 1 643 Jan 17 53, June 7 Jab 
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® Bid and asked prices; no sale on this day. § Less than 100 shares. Ex-rightse. @ Ex-div.andrights. s Ex-dividend. « Reduced to basis of $25 par. 
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oS 2s Ww or 3%s._..... 1925 AO 73 Sale 8 97 -| 39 90 O Ind hey ~ teat > Hae MN siete el "79 b’22 "2 8 9814 
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BONDS SS| Price Week's 33 Range BONDS S3| Price Week's 33) Range 
N. Y. STOCK EXCHANGE | 35 Range or | S2'| Since N. ¥. STOCK EXCHANGE | 35] Friday Range or S|| ‘Since 
Week ending Feb. 24 ss) = 6Feb. 24 Last Sale || Jan. 1 Week ending Feb. 24 SS] Feb. 24 Last Sale ” Jan. 1 
Del Lack & Western (Concl.)— B Ask|Low High No.||Low High Bid Ask Low High No.'\Low High 
Warren Ist ref gu g34s...2000 F Aj 71's -.--|102's Feb’08 aad ncee ceee Leh Val Coal Co Ist gu g 5s_.1933)3 J) 97's 9812 97lg 9873 4)| 9614 987% 
Delaware & Hudson— | a Registered..........---.- ED. & aucd <tuu ME GOP puedlecac ance 
Ist lien equip g 4448_.---- anes I 3 99% 100 | 99% 99%) 25) 9753 99% lst int reduced to 4s___._- ee. OF emi dite 83lg Oct’21\-.-.)/..2. 222. 
$66 & 808 40... 2050-22000 1943 mM N} 88!2Sale | 87 88 7| 85% 90% || Leh & N Y Ist guar g 4a____- 1945|M § 78's 8714 70 July’21 niall nite By ining 
30-year conv 5s___.------ 1935 A ©} 91% Sale) 91 92 | 54) 8934 93 Long Isld 1st cons gold 58.-h1931/Q J 95lg 96 | 96 96 1 9512 “98 
10-year secured 78_____--- 1930 § D 107% 108 |10712 108 4107 109 1st consol gold 4s.......- 19311Q J| 88!2 91 | 824 June'2l'--../|_... ___. 
Alb & Susq conv 348----- 1946 A Oj 774 78 | 7 78 1)| 7653 7833 General gold 48___......- ‘9 3815 D| 78! 78% 7812 Feb'22 ...-|| 77 _78ls 
Renns & Saratoga 20-yr 68-1941/m N| 104% ----|.--. wal "Gn \"se7 Cae7 Ferry gold 44s___.....-- 1922im S| 99's _... 99% Feb’22 -.--|| 99% 993% 
Den & R Gr—Ist cons g 4s_.1936.5 J} 74 Sale | 74 en 10/73 77 | ae 5 tn ear 1932|J D, 82% ---- 9914 Oct'06 ||... -.-- 
Consol gold 4}48-_.------ 1936)5 J) 77) 77%) 77 77%) 12 | 7612 79 Unified goid 48_.....----- 1949|m S| 73% 7412 73% 73% 60 7314 74 
Improvement gold 5s-_.--- 1928}3 D 78'2 79 | 79 79" 26 7412 81 Debenture gold 53_....-.- 19341) D 88's ___. 88 88 | 2 88 88 
Ist & refunding 5s____.._- 1955\F A ae Sale 43 44%) 234) 42 47 20-year p m deb 5s_.....-- 1937|M N| 75% Sale | 7534 7612' 11) 75% 78 
Trust Co certifs of deposit---|_...| 41.8 43 | 4lig  4llz) 11) 40% 44 Guar refunding gold 4s.--.1949|m S| 73% 74 | 74% Feb'22----|| 72  75t¢ 
Rio Gr Junc Ist gu 5s_-_--- 1939|3 Dj 80% "tas 77 ~=Nov'2l wone||---- ---- Registered_..........--- eee © anak chau Sk: eR is A ae 
Rio Gr Sou Ist gold 48....1940)J 3) ---- 19'2) 6l'4 April}... .. N YB&MB Ist cong 5s.1935)A O 89% ----| 87 July’21|----||.... -..- 
Guarantee .-...--.---- 19405 J} ->=- 40 | 10g Feb’22|..--'| 10!g 10!g N Y & RB Ist gold 53.__.1927/M $ 914 9344 83 Apr’2l'----||___. __.- 
Rio Gr West ist gold 4s__.1939/y 3} 75 Sale| 75 75 | 23) 73% 76 Nor Sh B Ist con g gu 58-a1932)Q J; 89% -..., 89!2 Jan'22 ----'| 8912 89l2 
Mtge. & coll trust 4s A-.1949|a ©] 64 Sale| 63 64 | 16) 62ig 65!2 || Louisiana & Ark Ist g 58_...-1927|M §| 88!2 94 | 871g  87ie 78 871s 
Det & Mack—Ist lien g 48..-1995|3 D] 69:8 76 | 62!2 Oct'21)..-.)|__.- -__- Louisville & Nashv gen 63_--1930]J D| ---- ----| 9912 Nov'20 ----||..-. --.- 
GEG, .cineransvcpeces 1995|§ Dj 57% _---| 50, May’21)..--|)__.__ .._. ap Sach ct ene nace camangal 1937|m N| 99!2 _... 9812 Feb'22 ----'| 98lg 98l 
Det Riv Ter Tun 448-_-.---- 1961\m Nj 83% Sale 834 84 10) 82 84l2 Unified gold 4s........_-- 1940 J 3 90lgSale | 8912 902 52) g7le 91 
ul Missabe & Nor gen 58..-1941|9 Jj 98  ----| 96% Feb’22)....)) 9533 99% Registered............. i eet RE Date 
Dul & Iron Range Ist 5s_---- 1937|A O| 995'4 - 7) 9312 Dec'21 wee ewe owe Collateral trust gold 5s__..1931|M N 95%, 96 | 95le 96 | 8 Q95le 96 
Registered------.-.-.-- 1937/4 O "8355 = 105"2 Mar 08) ---«||-... -.-- 10-year secured 78_.....-- 1930\m N 106 10512 106% 107!s' 11 10612 109 
Dul Sou Shore & Ati g 5s....1937|5 J| S3°s 36 | 86% Jan’22/-.-- > & L Cin & Lex gold 4148...-1931IMN 9414 ____ 93% Feb’22 ----|| 93% 941g 
Elgin Joliet & East Ist g 5s_.1941)M N 07 ----| 96l2 9612) 20 9612 N O & M Ist gold 63.___-_- 1930|3 J 10258103 100 Oct’2I1j----||_... -.-- 
“rie lst consol gold 7s ext__ 1930 MS tt ----|102'4 10214 1, 100% 10214 Ls 100018 3) 97% ..<< 100 YFeb'’S0) << --ll.... ose- 
N Y & Erle ist ext g 48...-1947|M N|_ 97,8 -=--| 80 Jam'20)---./|. --. - Paducah & Mem Div 43...1946/F A! 81% _--- 81 Feb’22----'|| 80 82 
ard ext gold 4)4s_-------- 1943|M S| Bf? ----) 9712 Jan’22)..--|| 96% 9712 || St Louis Div 2d gold 38-.-1980|M S$ 60°s Sale | 6058 603, 5/58 615 
4th ext gold 5s. .....----- 1930/A O cone|.02) Nov ati----|/...- ---- Atl Knoxv & Cin Div 4s__.1955|M N 82!2Sale | 8ilg 8212! 6] 7953 83g 
5th ext gold 4s-_--....--. 1928|3 D| jogs, 7777 94% Nov'l5)-22-||7227 2222 Atl Knox & Nor lst g 5s_--1946|) D 96's _..-| 90% Nov’2I1/|----||__.. -.-- 
NY LE & W Ist 7s ext__1930/M $| “204 <---| 98i2 Aug 19/----||---. --<- Hender Bdge Ist sf ¢6s-.-1931|M $ 10ll2 _.__'100 Sept’21|----||____ -.-- 
Erie 1st cons g 48 prior....1996/5 J eA ee... Bh Do, Kentucky Central gold 4s-1987|3 3 81% 82 | 82 82 795g 82 
Registered ---- -_..----- 1996)§ J] -z=- 58%) 55% Dec’21)----||.___ .... Lex & East 1st 50-yr 53gu-1965|A O 95 97 195 Feb’22'----|| 93 96 
Ist consol gen lien g 48_.1996)5 J Sale | 4412 45 | 147)| 3914 45 L&EN& MEM Iste4%s.1945|M § 8714 -.--] 8414 Nov’2l|----||__.. ---- 
Registered ----------- 199015 J] ~.7° -sc-| 32 = Augal posiivge> “gas L & N South M jount4s_.-1952|y 3) 7612 77 | 774 = 77% 74. 7912 
Penn coll trust gold 48__.1951/F A 40° 82 | 81 Feb’22)--..|| 79 8% Registered........--.-- BEGEEED 3B) «== ccccl GH PRE n< coll cue 6bbe 
50-year conv 4s Ser A___1953/A O 398 Sale 39'2 40 19} 3414 40 N Fla & S Ist gu g 58s____-- 1937|F a’ 9712 -..-] Qllg Oct’21\----|]___. -.-- 
do Series B.......... 1953;A O| 45° 40 | 3912 40 | 44) 32 40 N & C Bdge gen gu 4%s..-1945|3 Jj 86'2 _..| 87 Nov’2l|----||__.. -.-- 
Gen conv 4s Series D_...1953)a O| 42, Sale) 4lie = 4212) 38| 34% 43 S & N Ala cons gu g 53._-.1936/F A’ 95°8 100 |100 Feb’22|----|| 9712 100 
Chic & Erie Ist gold 5s_...1982imN| $5.2 87 | 85% | 86%) 2 80 87 Gen cons gu 50-yr 58....1963|A @ 9418 _-..' 951g 9512} 4 | O59 95le 
Cleve & Mahon Vall g 5s__1938\j J Ble ---- 90% Jan 22 oe 901g 905s La & Jef Bdge Co gu g 48___.1945|m 9S 784 7958 7814 79 9/77 7978 
Erie & Jersey Ist sf 6s_...1955|3 4g) 89°4 86 | 8412 8518) 12) 7812 85!8 || ngex Internal Ist cons g 45---1977|M § ---- 30 | 77 Mar’l0|----||._.. ---- 
Genessee River Istsf6s_..1957|/J J ee Sale| 84 8412, 17)| 793, 84le Stamped guaranteed... __- nt th nese shdia 7 Se ee ae 
Long Dock consol g 68....1935)A 0} "952 ----| 97 June'2zl ~---| wees ---- Midland Term—lIst 8 f g 58..1925)) D 99 July’20|----||_... -..- 
Coal & RR ist cur gu6s...1922iM Nj 295, --~-|103 = Jan I8)----)|____ -..- Minn St Louis Ist 78._.----- 1927|) D 101's 10312 101 Jan’22\----'101 101 
Dock & Impt ist ext 5a._--1943|y 4) 89% ----| 8312 Dec'21)----||____ -.-- ist consol gold 58...----- 1934|MN 7414 747 73% 75 | 5) 6953 75 
N Y & Green L gu g 58__._1946|M N $----| 8 Feb 22)... 88 = 88 ist & refunding gold 4s__..1949|m S 39 Sale | 37 40 | 242 31 40 
N Y Susq & W Ist ref 5¢_.-1937)y | 96 594) 56 = 564) 10) 54 562 Ret & ext 50-yr 58 Ser A_.-19621Q F, 38'sSale| 3612 40 | 92 30 40 
2d gold 4%s___........- 937/F Al 33 47 | 40 = Apr’21)-.--/|___. .... Des M & Ft D Ist gu 4s_--1935|§ J| 42 Sale | 40 43 | 35 36 43 
General gold 5s_---_._- 1940|F aj 25,8 44 | 38!2 Jan’22/...-|| 3812 40 Towa Central 1st gold 58..1938/3 D 71 Sale| 71 71 5| 70 73lg 
Terminal Ist gold 5s___._1943\m N = 2 85 | 8212 Aug’21).---|/_._.. 2... Refunding gold 4s___--- 195i1m S 39 Sale| 381g 39%) 48/32 39% 
Mid of N J Ist ext 58___.-.- 1940;'A O --~-| 72 Nov'l9)-.--f}___. ...- MStP&SSMecong4sintgu.'38\5 5, 86'2 86% 987 87! * 8553 89 
Wilk & East Ist gug5s_...1942)5 Dp} 56 60 | 55 Feb’22)-.../| 53 55 I a 1938}....| 97 98% 96% 96% ‘9614 100 
Ev& Ind Ist cons gu g 6s_---1926)5 J) Tope ---- 23!g Jan'l7|.-.-|)_... .... 10-year coll tr 6%8-_----- 19311M $ 10l!gSale 101% 101% 32 10012 102% 
Evans & T H ist gen g 5e._.1942;A O *Ben--| 88 Apr’2l)----||___. ...- ist Chic Term s f 48__.--- 19411.MN 864s . 85 Dee’ o'31|---3 ai alll 
Mt Vernon Ist gold 68--_-- 1923|A O| ---- ---- 691g Apr’2l)..-.)|__.. ...- MSSM4&A Iistg4sintgu.'26\5 y 95's Sale| 951s  -95lg. 9414 95lg 
Sul Co Branch 18st g 5s___.1930|A O| -z-- ---- 691g Apr’2l)-.--||____ --.- Mississippi Central Ist Be. --1949 J 3 84 ~...| 82% Feb'22 o 82% 82% 
Florida E Coast Ist 44%s___.- 1959|3 D 7353 84 84 801, 85 Mo Kan & Tex—Ist gold 48.1990)3 D 77 Sale | 741s 774, 689; 73 77% 
Fort St U D Co Ist g 4}48_.-1941/5 J} 29 %-=--| 66 Apri2l oom -age Cage op of oe iieoveser 1990] F Al 5614 56% 55!2 56 | 20 | 48%, 56 
Ft Worth & Rio Gr Ist g 4s..1928)5 J} 90 78 Feb'22|.-.-|| 78 79% t Co ctfs of deposit. --._- ....| 56'4 Bale | 53% 56%! 56) 481g 56% 
Galv Hous & Hend Ist 58__..1933/A O} , *s Sale | 8312 875s 51/ 84 88 lst ext gold 5s......----- 19441IMN 43 ....' 3912 Feb'22 ----|| 351g 39l2 
Grand Trunk of Can deb 7s__1940/A O Sale |109 10914) 13 108% 110% ist & refunding 48...----- M$, 7558 761g 7573 757%! | 73 75% 
15-year s f 6s_______.___- 1936|M g| 10l!2 Sale |10133 =101%| 109 1@9 10312 Co certfs of deposit.__|____| 66!2 67 | 737% Feb'22 ----'| 721g 75 
Great Nor Gen 7s ser A___-_- 1936/3 J = Sale 110712 109 | 220 1071, 109% Gen sinking fund 4148... 1936 J J} 59'sSale | 591g 591g 52l, 591g 
lst & ref 414s Series A____- 1961 5 ji 39 Sale —_ ay = 88 892 Trust certfs 0 ge to ibs 1 Sale 53% p 59 6214 59 
oe ----------- 1 Ji “gan. “40° 4 wens||---- -=-- St Louis Div 1st i, — AO w=--| 291g Jan’22'----|| 2 2 
St Paul M & Man 4s_____- 1933\3 J = 91 | 90% 9014) | 2) 9014 90% 5% secured notes “ext’’_..1916 _ 53% _...| 641g 66% 156) 5812 66% 
Ist consol g 68_.......- 19333 | 106 107% 105!g Jan'22) 4_-||105ig 105%g Dall & Waco ist gu g 58...1940|M N te 7777} 80 Jan’22\----|| 80 80lz 
ele aiemaatindl 933} J 5] “557 “gza,| 29 Sept.20.----||.... --.- Kan City & Pac Ist g 4s_- FA 70'2 -...| 711g Jan'22\----|| 701g 715s 
Reduced to gold 4}48_..1933'J J 95%) 95 Feb'22 w=-=|| 931g 95% Mo K & E Ist gu g 58___-- "1942 AO 82's _...1| 79 Jan’22.----|| 77. 79 
aC eteaagipats 193 J} ~z=~ -~--| O1lg Dec’21|----)|____ -.-. M K & Okla Ist guar 5s-..1942)M N 81 -.--| 80's Feb'22,----|| 78% 81 
Mont ext Ist gold 4s___.1937|5 Db} 89 91 | 89% 8914 1! 88 89%4 MK&T of T Ist gug 58..1942/M § 82's _...| 793 79% 6) 77 
ee 1937|§ D| ---- ----| 80 Mar’2l|----||__._ --_. Sher Sh & So ist gu g 5s..-1942/y DB 11% __..| 32 May'2l “=~, Bea Me ie 
Pacific ext guar 48_---. - J 3) 36, "907 83 Mar'20 ----'|.... -..- Texas & Okla Ist gug 58-.1943|M$ 14 25 | 7% Jan'22'----'| 7% 7% 
E Minn Nor Div Ist g 4s__1948/A © 864 90 88 Jan'22 ----|| 88 35 Mo K & T Ry—p 1 58 Ser A_._.-- ele 7912 Sale 78 80 1063 76% 80 
Minn Union Ist g 6s_____- 1922\y3 | _99% .--./ 99 Mar'21\.---||__.. ..-.- 40-year 4s Series B_._..------- __..| 6658 Sale | 65g 6714 204: 62 6714 
Mont C ist gu g 68______- 1937 J §, 106% ----/1091g Jan’22 ----|/109ig 109g 10-year 6s Series C_....------- “"""| 92% Sale | 9212 93% 742 89 93% 
tieahaieaiaedenineninl 1937|\J 3) -z~- -=--|13614 May’06 ----|)____ -.-- Cum adjust 5s Series A__......|__..| 49% Sale | 4712 49% 3164| 433, 47% 
ist guar gold 58_._-.._- 1937/5 J +4 ----| 99 Feb'22 ----|| 99 99 Missouri Pacific (reorg Co)— | | 
Will & 8 F ist gold 5¢__-1938/) D| 23.¢----| 90  Jan’21.----||_._. -... ist & refunding 58 Ser A..1965|F A| 87% 87% gsig 88tz| 1] 841g 895s 
Green Bay & W Deb ctfs “A”’__.-| Feb So's 70 | 55 Dee’ 21\---- sese ecae lst & refunding be ber B.a1923|F A! 99's Sale | 99 991g 10)'| 971g 907% 
Debenture ctfs ““B’’.._..._.--- Feb Siz Sale | 8lg 914) 61g lg lst & refunding 5s _-1926|F A 93% Sale | 93% 931g 16/| 901g 97% 
Gulf & SI ist ref &tg5s_.01952 3 J, ai's ----| 75 Jan’ a er 72 75 ai lit lS I 1975im S, 62'4Sale | 6lig 6212 414/| 59% 6212 
Hocking Val Ist cons g4%s_.1999 y yy 83!2Sale | 83%  83!g 6|| 811g 83% || xeissouri Pac 40 years 48__--- 1945|___| 40% __.] 58 i con teeok ae 
i nrnctecanecoee 1999 J 3] -z5- ---- 7312 June’18: ---- | cece cose 3d 7s extended at 4%-_.--- 1938|IM N 78% 8112 7812 78!¢! | 76% 78l2 
Col & H V Ist extg4s.....19484 @ 77  ---- 78 Feb'22---- 78 78 Cent Br U P ist g 48____-- 19485 D, 73. 74!2 68 June’l9 ----'_._. ...- 
Col & Tol Ist ext 48___.__- 1955 F al 76's ----| 701g Dec’21/----||.__. -..- Pac R of Mo Ist ext g4s_..1938 F A! 83°58 85 9353 Feb’22----! 831g 84lg 
Houston Belt & Term ist 58.1937,3 j| 88% 89% Feb’22...--|| 89% 89% 2d extended gold 5s___-- 1938.5 jg 91's _... 92 Feb’22---- 92 92 
{ilinois Central 1st gold 48...1951/5 J| %8%8----| 8312 8312) 4/ 8312 83!2 St Lir M &S gen cong 56-1931/A 0 95% 96 95 Q7l9\ 59 Q4ig 971 
peeceseossooces 1951/5 J) -55- 83ig Sept’21|-.--|/._.. ...- Gen con stamp gu g 58..1931.A O *95 9514102 July’l4/---- |.... ..-.- 
ist gold 3}4s-....-...---- 1951/5 J et 8 ----| 781g Jan’22 ----|| 7812 78l2 Unified & ref gold 48....1929|5 3 83 84 sa 8312} 25, 78% 83s 
RP ATE 115 J) *79_ ----| 84 Nov’l5)----||.... 2... Registered........---1929|J J ---- ---- Pe eet Bic. 
Extended Ist gold 3}48__..1951,A O| 77% ----| 72 Oct’21/----/|___-_ -... Riv & G Div ist g 48__..1933,m N| 76% 76% oo 7673, 3 75% 771g 
ore ennone-eee LA O| were wnm-n-|---- | ---- enerHoces ee Verdi V I & W Ist g 5s_...1926m 8S 90% 907s 7} 1 907% 907% 
Ist gold 3s sterling. _-_.... 1951|\M 9} -s-----=| 80 July’09/----)/_-__ _-_. Mob & Ohio new gold 6s_.--- 1927|\J D 10113 101% 10112 10112} 1. 1011g 102% 
Collateral trust goid 4s___.1952m 9} 81 82% 81 81 10) 801g 95 lst ext gold 6s_._.....-- 1927/'Q Ji 97's .... 961g Dec’21)----||.... ...- 
papbnesedwood 952)A O} -=7- ----| 95% Sept 19 wecallecce asee General gold 48..........1938|/M $ 68's _...' 6753 Jan’22 ----|| 6 753 
Ist refunding 4s_____..._. 955|M Ni S4i2Sale | 8412 85 | 28) 821g 8612 Montgomery Div ist g 5s..1947\F A| 875s 89% 8613 Feb’22|----'| 8613 8613 
Purchased lines 3}48- -- .- . 1952)3 3) 76’ ----| 7712 7713) | 771g 78% St Louis Div 5s....------ 1927|) D 87's... 88 89'4| 14 875, 89% 
L N O & Texas gold 48___.1953)M N| 79 © | 78%  79ls “ 781g 80% St L & Cairo 43....1931|3 J| 85 Sale| 84 85 10 81 86 
Registered._........--- 953)M N) -~~- ---- 68 Dec'20)\----\|.... .... Nashv Chatt & St L ist 5s_..1928/A O 99's _...' 9914 99%) 1,97 90% 
15-year secured 5}48..-.-.- 1934|)3 J 2 | 98's = 99 60 | 96% 100 Jasper Branch Ist g 6s_...1923|/3 J) coos! OP PI aleces etek ane 
15-year secured 64s g_...1936|)J 3 104 10814 107 109 15) 99% 109% |] Nat Rys of Mex pr lien 4448-1957|J J ---- ----! 25 2512} 15 Qilg 26% 
Cairo Bridge gold 4s-_--__. 1950|5 D) 82'2----| 81% Feb'22)----|) 81% 81% Guaranteed general 4s_...1977|A 0 ---- ---- 2912 2912} 4 2912 29l2 
Litchfield Div 1st gold 3s_.1951/9 Ji 66'4---.~| 5812 Sept’21 pocdenaa aah Nat of Mex prior lien 444s_..1926|5 J| ---- ---- 0 Jan’22'----|| 28 30 
Louisv Div & Term g 3448.1953|J J 73% 74%) 73% 73%) =| 73% 73% | lst consol 48___....._---- 1951|A @ ---- .--- 21% Feb'22 ----'| 21g 21% 
Omaha Div Ist gold 3s__..1951/F Aj 65's ----| 66 Feb’22|----|| 66 66 NO & N’E Ist ref & impt 44s A’52|3_ J; 79 80% 80 80 1 80 84 
8t Louts Div & Term g3s_.1951)5 5) 964 68 | 63% Jan’22|----|| 63% 63% || New Orleans Term Ist 48....1953|J 3) 74 Sale, 71% 74 | 45 7012 74 
Ss adgdahenesns 1951) 3} 76'2 77 | 7612 762 7612 77 N O Tex & Mexico Ist 68... .1925)J D’ 98!g Q8lg Q8lg Feb'22-- || 95lg 991g 
Spring! Div Ist g 3}48_.--- 1951/5 Ji 7 - “see 80%s Nov'16)----|/.... ...- Non-cum income 58 A_._.- 1935|A O 65'4 Sale | 64 6512 146 62 65l2 
Western Lines Ist g 48__-__- 1951/F Aj 80's 7444 Oct’21)----|/.... ...- N Y Cent RR conv deb 6s__.1935|M N! 99'2 Sale | 99 99%, 222 98 100 
Registered _--_...----.-- BSLIP A) cnne -o-e 92 Nov'lO)----||.... .... 10-year © coll It te 7 78. eee 1930|M $ 105'2Sale 105's 105% 56 105 107 
Bellev & Car 1st 6s______- 1923) 5 DI 98% ----| 94 May'21|.---|/.... 2. Consol 4s Series A___..... 1998\F A! 79 Sale | 785g  79%4| 35 78% 80% 
Carb & Shaw Ist gold 4s._.1932|m S 7 ----| 73 Mar’19'--.- 2ene cane Ret & dys igs ct rhea 2013\A O, 86's 86% 86 86 ed 854 88 
Chic St L & N O gold 58__.1951|5 D| 99's ----| 99 Feb'22\--..|| 99 99 New York Cent & Hud River— | | 
eae 1951|3 D| ---- ---- 99 Aug’2l)-.--)).... -... Mortgage 3s-___..------ 1997\5 3, 75% Sale 75% 836-75 %| ig | 741g 78 
ST i nctnenetaons 1951)3 Dj) 73 ~---| 65% Dec’21/----||.... .._. lagi agett: en. 20 oasis ohn | 75 Jan’22 oie 75 175 
Joint 1st ref 5s Series A-1963/J 0) 94 Sale| 94 94 || 9012 945, Debenture gold 48._..---- 1934|M N| 864 Sale | 86% 8614 24 84 89s 
Memph Div Ist g 4s_...1951/J DB) 77's 82 | 76 Dec'21)--..)).... .... ti emia 1934|M N| ---- ..-- 6612 June’20 ---- gl 
Registered .....-..-.-- were Gy cn. ese 65 Nov'l7 cons cree woce 30-year deb 4s___.._.._-- 1942/3 J) 83 _...' 86% 86% 15 83 86% 
St Louis Sou Ist gu g 48...1931/M $| 83% ----| 80 Sept’21)-~--/_._. __.. Lake Shore coll g 348_-_-- 1998\F A’ 73 Sale | 73 73 69144 73 
nd Ill & Iowa Ist g 48___-_-- 1950\J J 8515 8612) 85 Feb’22/....' 85 R86 Registered_......_.___- 1998\F A ai: Va 64 Nov’2l oo-e|| - ae 
Ent & Great Nor Ist g ext 78_.1922;}M N) 97's 98 | 97 97 | 2/97 98 Mich Cent coil gold 3348.-1998/F A| 71% 72!2 71% Feb'22 --..| 714 Tile 
James Frank & Clear Ist 4s_.1959|}3 Dj 81 8312, 80lg Jan’22|.-.-|| 801g 85 Registered..........._. ee AF cond anna 741g Jan'22 ----| 7412 7412 
Kansas City Sou Ist gold 38..1950/A O} 6412Sale | 64 ——G4'2, 31) 6365 Battle Cr & Stur 1st gu 33.1989) D 58 60 | 60 Feb'22----|| 60 60 
Registered---....--------- 950/A O] ---- ---- 78 = Oct’09)..-./|-.-. ...- Beech Creek Ist gu g 48__..1936/J 3 87 88 | 85lg Jan'22 ----) 84% 8512 
Ref & impt 5s_____--- Apr 1950\J J} 85 Sale| 84 8533, 18) 84 857, Registered.........._.- a RR cet i Sl. oll wes osek 
Kansas City Term ist 48___.1960|5 J| 795sSale | 7953 80 | 63) 793% 815 2d guar gold 5s___.___. 036\3 3} 70's ..../104 May’l6'....||.... ...- 
Lake Erie & West Ist g 5s_...1937)3 J} 89% 90 | 89!2 89% 9/ 85 9014 Beech Cr Ext lst g 3448-01951/|A O 66% --.-| 69 June’21|-.-.'|.... ---- 
NE M8. oe 1941/5 3} 77's 81%) 77% =677%) «8611 77 «79 Cart & Ad Ist gu g 4s.___- 108113 @ 83 <<.) 88%9 Des’Si|..--]|.... .... 
North Ohio Ist guar g 5s_.1945|A ©) 6853 90 | 6853 Feb’22)....|| 68 6853 Gouv & Oswe ist gu g 58..1942;}) D 87's ....|.... -...|----||---- ---- 
Leh Val N Y Ist gu g 434s__-1940|J J] 90's ----| 46% Dec'21|..-.-||---- ---- ie eee ee ee CO 6 ll celeeselogew Gane 
SRE 1940/5 J) ---- ---- Se” eels cine, ocak Lake Shore gold 3s.__-- 1997\3 D 76% 78 | 76% 7614) 4 7614 79% 
Lehigh Val (Pa) cons g 48s...2003|M N| 75's ----| 7814 78% 16) 77% 81 Registered..........--- 1997|3 D 73!2 7612' 7314 Nov’2l'.....--- ---- 
General cons 4}48-.------ 2003|M N|} 90's Sale | 87% 90's) 32) 85 90's Debenture gold 4s__-__- 1928 M$ 92% Sale| 92! 92% 22 89% 94 
Leh V Term Ry lst gug 5s._..1941/A 0; 994100 | 991g Feb’ 128 |-0--) 98's 100 25-year gold 48__....-.-- 1931MN 91 Bale sere 92%, 63 88lg ct 
NS ES 1941) 98's ----'113| Mar’l2)..-.)|..-. .._- Registered... ......--- SIGE ween oude 85lg July’21 .... |.- 
Leh Va RR 10-yr coll 68__"1928! _-- 10133 Sale 101% 101% 15 10012 102% Moh & Mal! Ist gug 48__..1991.M $ 8l'g ....' 82lg Jan'22 ..--.'| $21 82 
* No price Friday; latest bid and asked this week. a Due Jan. Due Feb. g Due June. fA Due July. m Due Sept. o Due Oct. «# Option sale 
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3 33) price Week's my 
BONDS $ Price Week's Range BONDS = RE 
N. ¥. STOCK EXCHANGE s5 Friday Range or 33 Since N. ¥. STOCK EXCHANGE | 3 5 Abe A fg f = 
Week ending Feb. 24 <“ Feb. 24 Last Sale Jan. 1 Week ending Feb. 24 | 
a r No. h Ask Low High No. Low High 
N Y Cent & H R RR (Con)— Bid Ask Low High N0-\\tew Hig 22 ..-. 95% 100 

Mahon Cl RR Ist 5s. 1994'3 5 94 ...-| 9314 May'20)----||..-. -.-- oe eee te Ay | 2 a ee 

Michigan Central 56_____. 1931 MS 94% ..../ 90's June’21|----}}..-. -..- ist consol gold 5s... ..... 971/59 Ji 82le Bale 82 82% 51 80 85l, 
Registered........____- 1931Q M .-.= --.-| 9812 Nov'l8)---)||--.. -.-- Reading Co gen gold 4s___.- teddy J 7. Dees nace cnak ae : 
i toduoncncut 1940 3 Ji -<---| 33 83 8214 83 Registered --.-..-..-...-- 1951.A O “B4le ro | 8419 Sil, 1 8lls 85's 

Registered. -=--77277 1940 3 J) ---- ----| 7414 Bept'20/----||--.- ---- Sar Cas cae Ge eels Ate a- 
69'2 ...-| 66!g Mar’20\----j/.... ..-- a aed | éea6 = 
io p44 ry “ecettgupetgyed " N 77% 7914 78 Feb'22'----|| 76% 79 || St Jos & Grand Isl lst g 4s__.1947|J | 674 6712 68 Feb'22 -_-. 65 8 
20-year debenture 4s-...1929 A © 89, Sale | 882 89 | 14) 86% 89 || St Louls & San Fran (reorgCoy—|, | 6 a | oe gots 317 68 10 

N J June RR guar Ist 46...1936 F A) 74° ...-| 70% Apr'2l|r---||.-.. -..- Aimed onde» ED ~ aD 19503 J 83 Sale 82% 831g 89 82 84ls 

N Y & Harlem g 3%8_...-2000M N) 75'4 .2--| 68 June’21|-=--||..-. -.-- Ao lh oF ~ ee “71928\5 5| 95% Sale 96's 9612 144 94% 98 

N Y & Northern ist g 56..1923 A O 97% ...-| 95 Dec’21\----||/.... .-.- . a ee h1955|A O| 76% Sale 7519 7653 354 71 7653 

N Y & Pu Ist cons gu g 48.1993 A O 8014 ----| 77!2 Jan’22\----|| 7712 7712 Cum adjust Ser A 63... - ni9so| Oct| 62 Sale 6014 63 1405 54 63 

Pine Creek reg guar 68...-1932J D 102% 1113, May'15\---3|---- --_- | _ Income Series A 68. -. 1931/1 4) 102, Sale 102, 102, 14 101% 103 

R W & Ocon ist ext 58.1992 A O 99% 100 | 99% — 997! ors (90's || St Louis & Sun Fran gen 6s- 1¥ 3, 96% 9714 97% 97% 1 95 97% 

Rutland ist cong 4%s__..19413 3 583% --.-- 83 Jan’22----|| 78 83 General gold 58....---.-. 1“ + tiy i Reta pa Perc a 
Og & L Cham Istgu4sg.1948 J J 66 --.. 66 Jan'22 ----| 66 66!2]] StL&s a oe: “199815 0 9) Sale 39 90 190 9 
Rut-Canada ist gu g 48.1949 3 J 78 83 | 50 Feb’2l\----)).... -.-- CFCS & M conse 68,.1923/M N| 102 102!g 102 Feb'22-.-. 101 102% 

St Lawr & Adir Ist g 58...1996 J 3 87% ----) 85'4 Dec’21)----!|_... ---- BC FUSS M cons ¢ Ce HIN O| 7553 76 75 76 77 72% 76 
| selina 1996 AO 92!2 ..../103 Nov'l6)----||-... -.-- Pee ty ye leg: + re BR pe 22 ..-. 8814 88% 

Utica & Blk Riv gu g@4s_..1922J 3 Y¥% 995 99!2 Jan'’22 ----|| 9914 99l2 KC&MR&€B Ist gu 53_.1 aimed! 7614 77 73 76 72% 77le 

Pitts & L Erie 24 g 58....a1928 A O 91!2....| 90 May’21) erases cece St LS W ist g 4s bond ctfs_. 51989 J} jl 65. 67% 66 66 3 64le 

Pitts McK & Y Ist gu 68_.1932J J 10d!2 ....|130's Jan’09)----|)--.- ---- 2d g 43 income bond ctfs- “or 3D) 72!2Sale 72h, 73 68 68l2 737, 
2d guaranteed 68. __...- 19345 5 99% --..| 95'4 June’20, -) \1---— ~~ - - Se eo abchie a theald J} 75 Sale 74% 75 | 15 71 75% 

West Shore Ist 4s guar_...2361 3 J 79 Sale | 79 79°3' 25) 781g 82l¢2 Ist terminal & unifying 58.1952)2 J 72le = ala = I le 
Registered...........--8861 9 J co-e ...- 772 he de ----|| 7653 78 > Se py 7, + 53 oot s jl 7's 72" 7 IIo Zils 3 70 71% 

N Y C Lines eq tr 58_..1920-22 MN ---- ----, 99'2 Feb 19) ---l|---- ---- sir Line g 48”. 1950|A O| 52 -- 50 Feb’22.... 50 
448. ..1920-1925 9 J -<--- ..-- 67'2 June’20, ---- -~-- -~--j| Seaboard Air Line g —— | ' - aol Pr 431 

N YOWAAL ise g4s_...1937A 0 S4lz 84% B4Ale 4 R512) ‘|| 82% 8614 Gold 4s stamped rbaaoeons par ~ : on 2 sie + Hp a Bs. 131s Zilg 
SRB aan 1937 A @ ---- «---.- 85 Nov'l7|----'|-.-- -- i Adjustment 53--...----- “ite AO} 35 Sale, 33 35'4 130 3llg 38%4 
Debenture 48......--.--- 1931M N 82!2 83 ¢ 83 1 oY 53 Refunding 43---..-..-..- onan M$ 4953 Ssie 49%, 50'4 271 41 51% 

Se ee ere B- tees” www does my — Ati & Birm 30-yr lst g 45.21933 M S| 62 62!2 62i2 Feb’22.... 5912 * 

“Eien See SS IS ntl At oe] Grech ee ft a Mes se oe 

eden 1947M 8 omne eb’22 ----' } Fla Cent & Pen Ist ext 63__ 192: —_ = 7 an ce boon 

Shen conv deben 3h48. 22221054 AO 42 44'2 392 —s a ame sate in a erant ext g 53_ or ; .* Ne ei Sate ynade -_. 8219 B2lg 

. shen 48...__.. 1995J J 50 61 59 50!2° 2 2 onso! go Bi ccecoces 3 ae — . 

Noa. conv debe ect tt 1956 MN 5012 50% 49% 50% - ie + He Gs & Als Ry Lst con 5s-- 01965) y Sale tates ae “a ats S5te o. 

-_____ 4956 3 J 44% Sale ‘8 0 ia Car oO lst gug - 192: theres ~ 3 3 

Gony debentureéen 2..221948 3 J 70 Bale 69% 71 | 101|| 57° 71 Seaboard & Roan Ist 58_--1926|J J} 85° --- 87% Jan’22 -... 87% 87% 

Cons Ry non-conv 48__...1930 F A’ ---- -.-- 50 Oct'17) ---| o2e- ---- Southern Pacific Co— 949\J D| 79%Sale' 73% 79's 39 78 81 
Non-conv deben 48. _._- 19553 J ---- 43 60 July’l8 --- eens oe io Gold 43 (Cent Pac coll) _.-k194! 1D 72 Nov'Zl Be ae a 
Na See eno NOe me YB Bi” aot EEG) EASY geenenoo gael 9] “Baa Sale” aay Shah "9 “Sd” “HG 

bentures.....---..-195 7s . | nh oe. sees 93. 2's 95'2 95! 31 4 95! 
40% debentur Ches oS. 1064 " N 77 Sale 75's Pm 10 71 1 20-year conv wi --sdEae 4 1 a : Bet = a. B. si B5le 
N Y Air Line ist 48. ..1955 shee, ‘ "53 - --"s040lF eee. i 2 ninth eles’ Clin 

Gent New Eng ist gu 48...1961J 3 S8l2Saie 58!2 60 | 13| 61% 60 Registered... .-.--...-. ee ol sia Oe Ge ans a 

Housatonic Ry cons 2g 56. .1937 MN 81% ---- 50 Dec’ 21, eee re RSS Mort guar gold fap ag 1: AO 73°38 séae Te 79 6 78l4 801g 

Naugatuck RR Ist 45--..- 1954 > ° 4 wcce ad suiy 18 ~~-||ee-- ---- annat pe oe oS. - MN] 95% 97'2 94 Feb'22-... 9414 98 

én o@ee ae ” ae. s . “ee oP" ‘ Pah’ 2 

aS Genes eo canter 14568'46/J 4ll2Sale | 41!2 42% 119/933 428% 2d exten 53 guar_______- eo of oe SB es... SS FF 

New England cons 5s8._-.-.- 1945] J 5 50's Gee] e--- -|ewerli--.- ---- GilaV Gé&WN Ist gu g 5s_- -ioesiae ss 91 al 89 Dec’2l rote pyle sd 
Coumol 4)... ...--......194818 9 65's .... 70 Sept’ 17) ---- w- 2 = === Hous E & W T Ist g 53__--1 MN| 90% . os Sees sn ls cube 

Providence Secur deb 4s._.1957|M N oe 75 ote gon 35 ----|| 26 26 . ast guar be red. gg 7 7233 ee feerth Be owe heen 

Ist 48...1956.M 8 83% .... “3 Fe we eelle-n- ---- st g 53 Int § --  teege ap? ‘Peper 

W & Con Bast ist 4148. -1943\3 J 56!2 ....| 7412 Dec'i9 sent | te Waco & N W div Ist g 6s_ -1930,M N ve Sete p~ Ao ~ "| 868, “868 

NYO&€ W ref ist@ 4s3_.__.g1992,M 8 70 Sale | 70 70 | 69 70% A&N W Ist gug 5s___-_-- ad yA 0| 99 102% 1090 Feb’'22.... 96 10312 
Registered $5,000 only...91992|M S ---- 70 | 59!2 Nov'20 ----!|.... ---- eS oe eer ea ---- els OTe OS oF 98 37 954 98l2 
Seenenee 4... oo... aes 1955|5 D 65 om th Oct’21 ----||..-. --- .s Ore & Cal Ist guar g 53__...1927 OF ee eee te 

Norfolk Sou ist & ref went 7 4 S = & sate senae - roe + 2 Ao Meee per eee 4 J 3} 87'2 -- - 88! Jan’22 pr 8812 aaa 

Boece inca 4 “oF ; 7 ’ ite 

Nort & West gen gold 68_...1931|IMN 105% sale 105°8 —-105°3 = 11058 106 Tex & N O con gold 68. ---1943 5 ‘ ty rt este — art +a 8619 

Improvement & ext g 6s..-1934 F A 104% .... 106, Jan'21 ----||.. e oka So Pac RR Ist ref 43____-- 195 A Ol 80% Sale a9'4 80's 97 80. 82 

New River Ist gold 68. .-.-- 1932 A O 104% Sale 104% 104% 1 104% 104% San Fran Term! Ist 4s__..1950 3 3| 904 See 90% 902 36 87g 91 

N & W Ry Ist cons g 4s...1996/A @ 87 Sale| 864 87 | 15) 84% 8918 |] Southern—tst cons g 53.----19945 J a a eee ns coe eek 
Registered... ..----.-- esis 3 SA” “Sate 84 Fed's | aatp 86 RetterOR.- - = = == <== 199t A O| "62" Bale S15 'Gou “3id “Gi “Gate 
Div’! ist lien & gen g 4s. 1 944) J 3 84 S8A4le 84 Feb'22 ----|| 8312 Develop & gen 4s Ser A._. M $| 68% 69!2 6815 68lo 16 6614 70% 
10-25-year conv 48_...- 1932,53 D 7914 ..-.| 80 Feb'22 ----|| 80 80 Mob & Ohio coll tr g 48__-1938 3 3| 89 ---- 9l'e Feb'22.... 89 Q1ls 
10-20-year conv 48_-..-1932/M $ 89. .-.=| 92% Aprizl,.- |j-.-. ---- ata -s B igecs 6 Ty 8 UO 
10-25-year conv 4}48...1938,M S$ 92% ..-.| 90 Apr’2l’ - |j___. .... St Louis div Ist g 4s__---. 193t | Bl 93 NSE = Stee, 
10 year conv 68___._--- 1929. M $ 105% Sale |105 1057g 121'|10314 1061, Ala Gt Sou Ist cons A 5s_.1943 5 uss fe Se 4 fa" 3 an Gah 
Pocah C & C joint 4s__.1941|J D 84% 85 | 84 84% 7/84 85 Atl & Chari A L ist A 4348-19444 3) 83 83 SS) Og BT ooan 

CC & T Ist guar gold 58..1922'3 J --------| 99 Dec'2l ----|/-... --- - ist 30-year 5s Ser B....1044 J 3| 73% 76 75 75 | 2 72 75g 

Scio V & N E Ist gug 4s_.1989 M N 85!2 8653 85l2 Feb'22 ----|| 8314 85% || ati & Danv Ist g 4s_____- ah i ee ae a 7 ao 

rior lien rail 2d 43._._...-.-------- =: n'32 | ae 788 
way Sand granteds....-1907Q 4 S4'eSale | se | sty 72/ s4 87 |] adie Va ise a aiar aca "inee'® O) 38, -g5- Zo Reba o> 78M Teh 
heh ere 1997,Q J «--- ---- an pion E T Va & Ga Div g 58___- 5 45 1 95 

General lien gold 38_-.---- a2047,Q & 60% Sale | 60'4 61 | 19) 60 62% Cons Ist gold 5s_.._.-..-- 1956 — 4 - oon “ysig a Derat Se cone 
PEE ove senccese 2047,Q © 595% 60 | 607s Dec’21... |}.... .--- E Tenn reorg lien g 53__..1938 A Ol 59 4 61 a0 * free Be 

Ret & impt 6s ser B_._.-- 2047/J J 106% Sale |106% 1064 —10,/105% 110 Ga Midland Ist 33___..--- 1946 A O rR + ll 

Mot & imp 4eGer A-.-..2047 2 oi Oe Sl ee. ee oe ae STIs EM. 5-----ee kB G0% -2-- Se tarts... te Oo 

" 4s_.1995J D 3 ..-- 2 eheew ||---- ---- nOXV 0 1s , ~f Perko 
oa Maar telah Oho See J 3, 106!2Sale |106's 106% 154/|105% 109 Mob & Bir prior lien g 5s- 1948 ¢ : > to eaee St rd 4 ~~ fo 

St P & N P gen gold 6s_....1923 F A 1004 -.-./100'4 Feb’22 -. |/100's 100% Mortgage gold 4s____--. ee > east 93! Dec’2l coud Pa) tie 
Registered certificates. . 1923 Q A o--- ---- 100 May 21 a or esas Sas Rich & Dan deb 5s stmpd- 1927 MWN 603 he - 58 Apr’2l aie e peter ee 

St Paul & Duluth Ist 58..-1931|Q F 97's ---.| 92 July’21 ----||---. ---- Rich & Meck Ist g 5s -.-.-1948 MN| 952 96 Q4!2 9514 39 94lo 95% 
Ist consol gold 48_____-- 19683 D 73!2....| 7514 May’21 .--.||.... -- = So Car & Ga ist ext 5148-1929 08) Oo 93! Dec’2l | a 

Wash Cent Ist gold 48_...1948Q M 814 8212) 82 Feb'22-.--!| 82 82 Virginia Mid Ser E 5s_--.-- 1926 i ie + it eats owe ooo" ott gr etd 

Nor Pac Term Co Ist g 63_..-1933 3 J 106'g ~--~|105'3 Sept'21 -.-. ..- > Series F 53._..--- Seseee 1926 MN 9514 ---| 92'4 Dee’21 es Tehes occe 
Oregon-Wash Ist & ref 4s_...1961|3 J} 78 Gale | 78 "78g i7i “G7” “82 GOGO BR. ---n-annco--teee ee 3] 6m OA | dee Oats n.... cc. 
Pacific Coast Co Ist g 5e_.-.1946,3 D) 76% -.-.) 76 Jan’22....| 75 78 Va & So'w’n Ist gu 5s____.2003 AO 76 80 | 74 jan’22_...\/) 74 74 
Paducah & Ills Istsf4%4s8..-1955'J J} 85's .._.| 79!s Sept'21 -.-- sate tos ist cons 50-year 5s-_--. ~~ ies F Al 91% 454 Mar’2l .... oo. 

Pennsylvania RR ist g 48_.-1923 M Nj 98'4 99 | 9634 Jan’22 -..-|| 96% 9712 WOSW i  .---ees fl tin .c..| to ween noo 

Consol gold 4s......--..- 1943 MN; 87% 95 | 88 Jan’22,-..-'| 87!2 89 || spokane Internat Ist g 5s____1955 a Ol OS ccc] Gale wrep'as "777! "92” “96 

Consol gold 4s-.-.------- 1948 MN} 89. Sale | 88 89 5 85ls 90 || Term Assn of St L Ist g 4448-1939 F Al 945: ----' 9414 944 4 88% 94% 

Consol 448_....-------- 1960, F A ae on Hi ul ae yt =" on cone Oe ee Teed io ee 5 | 7612 80l2 

General 4s..._...-..-.--- 1965 3 D 2 Sale 8 2 4 Gen refund sfg4s .....--. os - ected 

Gena less. ose 1968\J B/ 96 Sale | 954 96:2 67 sie 97%) St L M Bridge Ter gu g 58-1930 4 ©, 93'2 95 Tite nae hs ale 

10-year secured 78...-..-- 1930'A O} 106!2 Sale |106's 106% 60 10512 108!2]| pexas & Pac Ist gold 58____- 2000 J 50 re 50 2 Weh’os 50 2 50 

15-year secured 6}48__---- 1936'F A} 105’ Sale 10612 Pw 113 — “a 2d gold income 58... ... jose | 2. ae 89 Feb'22 __°.| 79te 89 

Alleg Val gen guar g 48_...1942 M S ---- 2 Jan 22 ..-- é La Div B L Ist g 98__---. 83 A. sie kone 

DR RR & B’ge Ist gu 48 g.1936|F A 85% ewee| 83 Feb’20, «...||.... ---- W Min W & N W Ist gu 58.1930 F A’ 79 oe wt Seeks “las”. “eats 

Pennsylvania Co— , Tol & Ohio Cent Ist gu 58_..1935 AO 91 ccc] 90. Jan's? ....|| 90 90 

Guar 3s coll trust reg A.1937|M $| 74's ..-- 72 Nov'21 teee|i---- -2-- Western Div ist ¢ 5s___-- 1935 3D 81% ----| 85 Jan’22 head 81%, 85 

Guar 34s coll trust Ser B-1941/F A| 73% ----) 72% Jan'22)..--|| 724 72% General gold 53__._..._.-- 1935 AO 91% 93 | 78 Jan’22..._|| 75t2 78 

Guar 34s trust ctfs C_...1942'J D — cece ha — ----|| 75!g 75lg an & ist gu Se ccoke Lee | 5 3) Ole 92 10s wenee St 91. 94 

rust etfs D.___- 1944) D ~~ - Dr 21) --00)|---- =~ - - -year 5S8_--......- ‘pele inue 

Guard 15-25-year gold 4a..1931A O| 878 87% 87's 87is| 1 84% 8841] To) Sarwan gold 4s_____. pit 7 BS = Peb'22 conemrak® ‘ae 

40-year guar 4s ctfs Ser E_.1952 M N| 80 Sale | 80 81 3| 80 + Tol St L & W pr lien g 348.1925 a0 62 2 Sale | 61's "35 62 

Cin Leb & Nor gu 4s g_...1942 MN, 80's 83 | 81'2 Feb'22)....\| 80's Silz 50-year gold 48.._......- coe al Se .<.. i514 June’: rant ‘he ern 

Cl & Mar Ist gug 4448....1935 MN| 89 ----| 88!2 Dec’2l|....)|.--- ---- Coll trust 4s g Ser A_._._- 1917, | 30% ----| 3153 Feb'22 ....|| 94 31% 

Cl & P gen gu 44s Ser A_.1942 5 J} 91's ----| 91 Nov’2l)....)|_._. ---- Trust co ctfs of deposit. -- - - JD 77% 89 | 7712 Jan’22,-._\| 7712 7912 
Series 1) aa. ae 1942 A oO 94 eoece 104 Dec’ 15 See Teese eo°oe® Tor Ham & Buff Ist s 4s_ --k1946 J D 87! 8Y's8 gg! Rg! 7 89 RQ9le 

Int reduced to 3}48-..1942/A O} 77!2 -.-.| 9614 Feb’12|....|/.... ---- Ulster & Del ist cons ¢ S5....1925 2 oe as | as Deel , Dy san 
Series C 3%8___.._.__- 948|M N) 77!2 -.--| 90!g Dec’l2)....||.... ---- ist refunding g 48..____-- eS Ss Bil Gale 91 9lle’ 82 86 92 
Series D 3%s_._____...- FA) 77'2-.--| 67  Jan’21/~.../|.--- ---- Union Pacific Ist g 43___._-- 1947 : r bee ws 895s Feb'22 | 88. 89% 

Erie & Pitts gu €3}4818.--1040) 4) 70% 222] 85. Abr 19) suedjoses o=s- 5 are «== 2=----- 1027 3 3 “Gilg Sale| 91” 1%, 87 89 92 

ee wceeceece-ne- ye ee, ~ ale San an onan 7g. lp 4 

Su Sanaa Ge tstate | fu O08) gh caatsg na] oe. || te A ommaing 2008 3 hauls S485) aon asa 

Ohio Connect Ist gu 4s_- ; s6eu | -e-+|[---- ---- ! 3 8314 87) 
se 9463 D, 81% 85 | 84's = 85 4 

Pitts Y & Ash Ist cons 5s__1927|M N; 93's -~--| 93 Mar’ ih coce||---- -- Ore RR & Nav con g 4s__.19: | pm : 98 100% 

rs ets 922 F A’ 99% --~--| 997g Jan’22’..-- 

Tol W V & O gu4%sA-_..1931|\J J; 9253 94 | 84 July’21'_.__|/...- - Ore Short Line Ist g 6s____1 . 4 t> 100 
Series B 4448...-..-... 1933|\J 3} 914 93 | 82 Dec'20)....||.-.. ---- Ist consol g 58_.......- 100d 2 eae am] S78 Feb 23 --..'| Oe 1 
Series C 48__.-_--_-.-- 1942'M $| 76% ....| 77 Sept’21|...-/|-..- --.- Guar refund 4s--_____. ++ ih ae 98. Feb'22-...!| 961, 98 

PCC& StL gu4sA-..1940/A 0; 93'4----| 91 Jan’22)____|| 8812 91 Utah & Nor gold 5s____. 938 « r th wen") Exte S6le\ 2 | 86le 86le 
Series B 4s guar_____-. 1942;A O; 91% ----] 91 Jan’22)...- 8853 91 lst extended 4s_____- 1933 > al ase "87% 78l4 Jan’22: '| 7814 78% 
Series C 44s guar_____- 1942/M N; 87'4 ----) 8314 Sept’21)_.--||-.-. ---- Vandalia cons g 4s Ser A_...1955 MM 33 71e J n’21\.._| Bes 
Series D 4s guar_..-..-- 1945MN, 84%4----| 844 8419/2) 844 Ble Consols 4s Series B______- 1957 MN) 83's ---- J eae 
SSE I RS a ee Bay ee ere a eee ae 
oes oe ~~~ near 211... ict chemsia 1939 MN, 9512 Sale | 94% 9512! 33) 93% 97le 
Series G 4s guar..-...--. 1957|M N; 84 ---. 80, May’21\...- "See. “aes Wabash Ist gold 58_.____..- 1939 F Al 87 Sale | 944% 37 8| 8lle 87 
Series I cons guar 4}48..1963|/F A; 84!2----| 89'2 8912) 1! 8912. 892 || ad gold 5s ._--..----.-.- 9205 8 90 PAS ae ee 

neral 5s Series A_.-..- 1970'3 D) 92 93 | 92's 92!2) 11) 90 93!2 Debenture series B 6s___-.- 19393 J ..-- ---- < e6m nagder 

C StL & P Ist cons g 53_..1932;|A 0; 99 ----| 96 Aug’2l “= o--- ---- Ist lien 50-yr g term $s... 1964 3 4 oats 70%4 - pk aon 1 Ma 

Phila Balt & W ist g 4s...1943)M N sv 91 * he = wae Det oe oy hyd By eg » 3! @6m | B6le Aun’ 21) 222 a 

Sodus Bay & Sou Ist g 5s_.1924)J J 6 ---=/103 = Jan 03}..--/|---- ---- ~~ a tyne 4 “""1941 A O 62 65 | 60% Dec’2l'....''.... .--- 
N J RR & Can gen 4s.__.1944.M S, 87% ----} 80!2 Jume’21/..--//.--- ---- Om Div ist g 3}4s_..---- wie “78 

Pore Margueite iat er AGe--1998\) 3\ 99% Sale| gots bo [30/880 Gi" Tal acu Du gu 3148221045 F A 73% 75 | 76 Janz2\_.>) 72% 76 

. 2 °% | OF] @9 j}€@€ %FF Wash Lermi ist 2u 39 548_...- beeen | 

Phillippine Ry | ist 30-yr 8431927) J 48l2Sale | 43le 44 11} 411g 4514 Ist 40-yr guar 4s____....- 1945 F A 83'4 85 ' 78 Jume’21'....''...- <= 

. No price Friday; latest bid and asked. a DueJan. 0 Due Feb. g Due June. &Due July. & Due Aug. o Due Oct. pg Due Nov. ¢ Due Dec. s Option sale. 
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BONDS ° Week's Range BONDS : Price 
N.Y. STOCK EXHCNAGE 3 Range or Since N. Y. STOCK EXCHANGE S Friday 
Week ending Feb. 24. ~& Last Sale Jan. 1 Week ending Feb. 24. m | Feb. 24 
West Maryland Ist g 4s 1952|A O ‘On 0) “581 ‘02 Tit ‘iis 
cores 2 Cerro de Pasco Cop 88......1931)y Jj) 111 IL11'e 
West N Y & Pa Ist g 56_____ 1937\5 J 96 96 96 Chic Un Sta’n Ist gu4%sA_.1963\5 Ji 91 Sale 
eg a, 1943);A O 74 74 74 ist Ser C 6s (ctfs)_____- 1963\3 3) 113 Sale 
PERE? CR oncaennagnee p1943| Nov Oct’17}----}}.... 2... Chile Copper 10-yr conv 73_.1923)m N| 10012 Sale 
Western Pac ist ser A 5s____19461m S 85 84's 87 Coll tr & conv 63 ser A___.1932;a ©} 85's Sale 
& L E ist g 58_.._- 1926|A O Feb'22 92!2 93!g || Computing-Tab-Rec sf6s_..1941)y5 3} 92 sale 
Wheel Div Ist gold 5s____- 1928|5 J Jan’22 9114 91% |] Granby Cons MS& Pcon6sA‘'28\m N| 87 ---- 
Exten & Impt gold 5s__._- 1930\F A Mar'17}-.-.-||.... ...- ON EF ACTRESSES 1928im N| 87 ---- 
Refunding 4s series A__.1966|M § 59 52 61 Conv deben &88.........-- 1925|m N| 86 87 
RR Ist consol 48__.._..-.- 1949|M $ 6312 62 64 Great Falls Pow Istsf5s....1940\Mmni 95 96 
Winston-Salem 8 B ist 48__.1960,) J Feb'22 — 2 Inter Mercan Marine s f 68..1941/4 0| 93!2 Sale 
Wis Cent 50-yr Ist gen 4s____ 1949| 5 76 74'2 7712 || Marland Oils f 8s with war'ts 1931/q Oo] .99 99's 
Sup & Dul div & term list 48 °36|M-N 80 75'g 80 Mexican Petroleum s f 83__..1936!nm N| 101% Sale 
iia ttle Montana Power Ist 5s A..-- 1943 - 2 ont a 
. orris & Co Ists f 44s_.-.-- § Si 
Brooklyn Rapid Tran g 5s__.1945|A © 3953 31 30% II NY Inock 60-0 snake. iste i es 
lst refund conv gold 4s___.2002|\J J Feb'22 351g 4012 Niagara Falls Power Ist 58_.1932}y J) .97 9712 
3-yT 7% secured notes___.k1921 J 3 671g 58 68 Ref & gen RAS eee a1932 A O 10112 -<--< 
Certificates of deposit _ - - -- -- soos 67 58lg 67 Niag Lock & O Pow ist 58..1954;; ni 94 95 
Certfs of deposit stamped ---|-__- 64's 4 64!2 || Nor States Power 25-yr 5s A-1941/a 0} 89_ Sale | 
Bklyn Un E! ist g 4-5s___.1950|F A S2l2 75 84 Ontario Power N F Ist 53___.1943/— aj 91% 92 911s} 9) 90 
Stamped guar 4-53_-- -_- 1956/6 A 83 75lg 83 Ontario Transmission 5s_.-.1945|m N| 82%8 ---- Jan'22--..|| 79 79 
Kings County E Ist ¢ 48..1949/F A = 64 75 | Pan-Amer P & T Ist 10-yr 73 1930 9713 Sale 9712 50] 9412 Sig 
Stamped guar 4s_- -- -.. ed ble G3 66 63 |l Pub Serv Corp of N J gen 58-1959/4 O| 76% 77 774; 20|73 78 
Nassau Elec guar gold 48_.1951/3 J Feb'22 27 = 34!2 |! sinclair Con Oil conv 748 .-1925|m N| 100's Sale 1001s. 265! 98 
Onicago Rys Ist 5s------ - - - ot ba — 67 71 | Standard Ol! of Cal 7s_._--- a1931)F A| 105% Sale 10612 89/1054 10712 
Conn Ry & L ist&refg43es 1951\3 J June’21)----|/.... .--- Tennessee Cop Ist conv 63..-1925/M N| _ 99.8 100 Feb'22 ----/| 9218 99 
Stamped guar 4%4s_____-_- 1941/5 J 70% Jan'22)----|| 70% 70% li-rige Water Oil 6148_.._---- 1931\— | 101% Sale 10244, 461/100 
Det United ist cons g 4}48_.-1932/3 J O5l2 63!2 66!2 || Union Tank Car equip 7s__--1930,F a| 10312 Sale 10312) 14//101% 105 
Ft Smith Lt & Tr ist g 5s____1936|M 8 Jan’20)----l|.. 2 - -- |l wash Wat Power sf58......1939/y gi 95 97 95 2) 95 
Hud & Manhat 5s ser A__-__- 1957|\F A 7R12' 111\| 75 79 West Penn Power ser A 58...1946|m 9| 88 ---- Dec’21|.-.. 
Adjust income 53__...._--. 1957] _..- 5812| 361 4712 59 1st series C 6s ~~" 195815 Dp} 98's ---- Rn Me 230. ow 
N Y & Jersey Ist 5s______.1932/F A 9253} 2/192 93 mendes 4 78.......,,--€1946 FA 10312 104 104 i| 10st io4 
Certificates of deposit __-. anos See real ac” on 10-year conv 8 f 68 1928\5 Dj 87 Sale 8714| 36) 84 
— ay 7 Tran list ba 1966 53 J oh 54 +4 Ahi Bea | 
anhat Ry (N Y) consg 1990/A O 52 71g 65% rial 
Stamped tax exempt_.__--1990/A O 63 | 4]| 572 65% |] Mama enc chem Ist ¢ 58... 1928/4 o| 9312 96 96 | 5! site ogi 
Sere 2013)3 D Feb'22'----|| 48%, 50 ist refsf7%s¢@ ___.-1941 F Al 10053 Sale 101% 136/100 2 
Manila Elec Ry & Lt s f 58__1953|M S$ 2 Jan'22\-<--|| 641g 6412 1) 41) Got ON debenture 53_...1931 M N| 84% Sale 8 143, 9| 81 
Market St Ry Ist cons 5s___.1924)M $& 85 82) 81 895 Am Sm & R Ist 30-yr Ssser A 1947/4 o}| 39_ Sale 89% 171! 861g goQ% 
5-year 6% notes___...___- 1924;:A O Feb’22 90% 92% [1 . writ Paper sf 7-63.__.-.1939,5 Ji 31% Sale 82 35| 80% 844 
Metropolitan Street Ry— Atlas Powder conv 74s ¢_.--1936. F aj 103!8 Sale 103% = =—:15,|103 
B’way & 7th Av Istc g 53.1943,J D 60 50 60 Baldw Loco Works Ist 5s__..1940 MN 9914 LVL Feb'22 -_--|| 991g 1001, 
Col & 9th Av Ist gu g 58_.1993)M $ Feb'22 1712 20 1 Gent Foundry ists f63_...-1931|F A| 76!2 77% Feb'22 --__!] 76 
Lex Av & P F Ist gu g 58__1993 Jan'22\----|| 39 40 Cent Leather 20-vear g 53... _.1925'A O| 954 95% 95% 68] 931g 6g 
Met W S El (Chic) Ist g 48__1938 F A Dec’11j----/|__.. -.-- Gorn Prod Retg sf 2 5s _.1931L1M N| ---- ,98 Jan’22 -..-|| 96 96 
Milw Elec Ry & Lt cons g 53-1926 F Sept’21}- ime “a Ist 25-vear sf 53....._.--1934|M N|_ 79!2 100 971s ~—1'| -96 
Refunding & exten 4'48__-1931) Feb'22 ----|| 7914 794 |! Guba Cane Sugar conv 78_.-1930,5 J| 76 Sale 78!2' 90) 60 
Montreal Tram Ist & ref 53_ 1941 85 83 85 Gonvy deben stamped 8% __-- -- ____| _76'g Sale 77 95! 54le 77 
New Orl Ry & Lt gen 4%s__1935! Feb’21| ---- ---- |] Cuban Am Sucar Ist gol! 85. _19311m 9] 104% Sale 105 | 148 /10112 105 
N Y Municip Ry stsf5sA.19663 J Dee’ 21, - -:-- |] Diamond Match s f deb 7%3.1936|____| 1074 Sale 107!2 211107 
N Y Rys Ist RE & ref 48__..1942 3 J 3078 2512 32 Distill See Cor conv Ist ¢ 53.1927|A O| 34's Sale 35 23) 33 
Certificates of deposit. _......-.|---- 29 24 “ E I du Pont Powder 4%3-_-.1936)3 D 7712 ~-== Sept’21 Sued énee 
30-year adj inc 58. -..--_. a1942,A O : Sig 9'2 |! au Pont de Nemours & Co 734s 31 Mm N| 103% Sale 104 | 1ii'103!y 105 
Certificates of deposit___....!-.-- 6%4 434 7'2 || Fisk Rubber Ist s f 8s. ---- 1941|M §} 101% Sale 102 | 103) 997g 103 
N Y State Rys Ist cons 4348-1962 M N 7“ 61l2 672 |! General Baking Ist 25-year @s1936\3 D| 95!2 ---- 95 9312 95 
Portiand Ry lst & ref 5s. .1930 MN Feb’22 ----'| 81 895 Gen Electric deb g 3%s___---19 42,F A| 76le 78 77 19 | 7034 
Portland Ry Lt & P Ist ref 53 1942 F A 84 | 7812 895 Debenture 58 ~ 7 7771952/M §| 98 9812) og 99 25| 95 
Ist & refund 744s Ser A__.1945 MN 1034 2 102 104% 20-vear deb 68_......-Feb 1940 F A 1047 Sale |} 105 30 1103 
Portland Gen Elec ist 58_.1935J3 J Feb'17 | ---- ana ---- |] Goodyear Tire & Rub ist sf 83 '41/MN Li2'e Sale 112% 14911014 113 
St Paul City Cab cons g 5s_.1937 3 J Dec’: 21)---- ------- 10-vear s f deb g 83____-- e1931 F Al ?#> Sale 98 | 206) 973% 
Third Ave Ist ref 4s___.__-- 1960 3 J 62 561g 62 Int Agric Corp Ist 20-yr 5s_.1932 MN] 74 75 75 | 7\| 721g 
Adj income 58-_._--...-. a1960 A 57 2 4412 57'4 |] titernat Cement conv 8s_...1926 J D| ---- M4 104 Feb'22 -..-'|102 104l, 
Third Ave Ry Ist g 5s______1937 92 "3. 8 92 International Paper 59._._...1947 3 Jj ~~-- >--- 86 | 39) 86 B87 
mee mew My & Le tet st 50... 2928 9834 122) 96 = 98% I] Kelly-Springfield Tire 83._..1931 MN] 1093's Bale oot 103'4 138 |1017 104% 
Underer of London 4143..-.1933 Jan’22 ----| 73 73 Liggett & Myers Tobae 73._.1944A O — Sale 113 114 4/112 
I ‘ Jan’22 60 60 -___1951 F Al .95% Sale | 93 Giles S| 91% 95 
United Rys Inv 5s Pitts issue (920 Mi 2lz 75 = BS! 2 Loritiard Go (P) 78...------1944 A Q} 1 Liz Ll4ig 114% Feb'22 ~~--||112 
United Rys St L Ist g 48___.1934 J 55 ee oe oe ee 1951 F A 93le 94 94 6| 92Ig Q4ls 
St Louis Transit gu 53__._.1924 A Mar’2L'----)|._.. ...- ~... Ye ist 53..1929 3 D| 94% Sule 94%, 10] 9212 
Va Ry Pow ist & ref 5s___-_. 1934 J Jan’22 ----|| 72 75lg Nat Starch 20-year deb 5s_..1930 J J 9llg -.-.) PT cnetteeae aan 
Gas and Electric Light National Tube Ist 53.._....1952 MN, %6'2 93 | 98 | 2) 94s 98 
Bklyn Edison Inc gen 5s A_.1949 J Q2i2 14° 89% 92I2 | Ny Air Brake Ist conv 63._-1938 MN| 99 992 99 3| 99 
Genera! 6s series B______-- 1930 J J 100% Sale 100% 101% 100 101% |] packard Motor Car 10-year 881931 A O, ,99 Bale 99% 95) 98 
General 7s series C______. 1930 J OJ 104!25 Sale 104!2 10412 102 106 Porto Rican Am Tob &s-_ ___.1931 M N. 100 100'4 103 Jan’ 22 <5 100 10312 
General 7s series D-__-._- i910 J D L073 10612 10878 |] Sharon Stee! Hoop Ist 83 ser A1941 M S| 4!4 Sale 9412 25/9312 gols 
Bkiyn Un Gas Ist cons g 58_.1945 MN Feb’22 ---- | 87l2 91 Standard Milling Ist 53._....1930 MN 96 Sule 9612 13] 96 
Cincin Gas & Elec Ist & ref 53 1956 A O Feb'22 92 93% Steel & Tube gensf{7sserC.19513 J Sl, Sale 98le 27:1 97 100 
Columbia G & E Ist 58_____- 1927 3 J 9itg 8344 91'2 ll tion Bag & Paper Ist 53...1930J J 90 “8 881g Jan'22 ..--|| 88l2 g8ly 
a aap aetis 19273 J 91 88 91 eng age Al 19303 J. 33 ---- a he 
Columbus Gas Ist gold 58__.19323 4J 75 Sept’21 ---- _... --.- [ll wnton Ol Co of Cal ist 53...19313 J 9 ---- San'DE, cocslicee< anne 
Consol Gas 5-yr conv 78__.-- 1925Q F L05!2 166 163” iosts United Drug conv 83........1941 J Dj} 1065 Sale 107 | 47/104 107 
Detroit City Gas gold 58__..1923 39 J Jan'22 ----; 93 93 U S Realty & I conv deb ‘g 5s.192:3 3, .¥4 Sule 941g 14} 92 95 
Detroit Edison Ist coll tr 5s_.1933 J J 96 5g 92 ©696%8 11 og Rubber 5-year sec 78___.1923 J D| 10% 101 1014 58 10012 101% 
Ist & ref 5s ser A_______- k1940 M 3 9184 8914 92 ist & ref 53 series A._.....1947 3 J} _86'4 Sale 87 26; 86 88 
Ist & ref 63 series B_____- k1940 MS 101 99!2 1OLI2 10-vear 7s 7777771930 F A! 104 Sale 10414 50 104 
Duquesne Lt Ist & coll6s__..1949 J J 102'4 Sule 101% = 10244 100 10254 Il yg smelt Ref & M conv 63_.1926 F A 972 98 97'2 16/) 967% Q8l, 
Havana Elec consol g 5s____.1952 F A 87 77'4 87 Va-Caro Chem Ist L5-yr 58..1923J D 954 Sale 954 17\| 93 
Hudson Co Gas Ist g 53____.1949 MN Feb’22 ..--| 85l2 87 Conv deb 66 “31924A 0 93 94 91 1'| 92 
Kan City (Mo) Gas Ist g 5s..1922 A O 94% --~-- 9712 Sept'2l .---)|.... 2... 12-year 8 f 74S.......--- 1932 MN 91_ Sale 91! 60) 9012 95 
Kings Co El L & Pg 5s_____.1937 A O i U2 --- --.. ~~~. West Electric Ist 53....Dee 1922 J J 99% Bale 99% 10) 99 
Purchase money 6s____-_-_- 1997 A O 105le 10s!2 108'2 109 108!2 109'2 |] westinchouse E & M 7s__-..1931 MN 106 Sale 106 951105 1075, 
Convertible deb 6s____--_- 1925 M 8 Jan'22 ---- | 98 101 Wickwire Spen Steel Ist 78..1935,-.-.. 97'2 Sule 98 21)| 97 l 
Ed El [ll Bkn Ist con g 48.1939 3 J Feb’22 ----'| 8llg 82 Coal. Iron and Steel 
Lac Gas L of St Lref & ext 53 1934 AO 88 | < 86 90 Beth Stee! lst ext sf 5s__ _...1926 ; 95le 96 06 3 95lg 
Milwaukee Gas L Ist 48____- 1927 MN 89l2 8712 8Yle Ist & ref 53 quar A_______- 1942 MN 925g Sate 93'4 29, 891g 
Newark Con Gas g 5s______- i948 J D - 1008 Apr’l7 --..'.... ..-- 20-vr pm & imp sf 58....-1936 3 J, 35% Sale 88°, 98) 86 
WN Y Edison ist & ref 644s A.1941 A O 105'2 221 105% 108 Buff & Susq Iron s f 5s____-_- 1932 3 D 81% 100 Aug’21 ..--}.... ...- 
NYGEL&€& Pg5s_____.-- i948 J D 95'2 22 G25g O5l2 Dehenture 53......--.--- al92aM Ss --... WU | AGT SE dacdicesdé Gbce 
Purchase money g 48_____- 1949 F A 78!2 76 =— 880s I Golo F & I Co gen sf 5s____- 1943 F Al 34% 59 85 2|| 82 
Ed Elec Ili Ist cons g 58__.1995J5 J 27's Feb'22 ---- | 974 974 |] Gol Indus Ist & coll 53 gu_._..1934 F A) 72 Bale 72 8| 71 
NY&QEIL&P ist cong 581930 F A 78'2 May’20 ----||...- ...- Cons Coal of Md Ist & ref 58-1950J BD, 86l4 Sale 87 2! 8% 
Pacific G & ECo—CalG & E— || | Elk Horn Coal conv 68___--- 19253 D 93'4 90 102'4'  2)/102'4 
Corp unifying & ref 5s__..1937 MN 943 93 95 Illinois Steel deb 4%s____-_- 1940 A O 892 Sale 891g 25) 8612 90 
Pacific G & E gen & ref 58__.1942 J J 83 | 87 8844 Indiana Steel Ist 53._..._..__1952 MN, 9834 Sale 99 23) 9614 
Pac Pow & Lt Ist & ref 20-yr 58'30 F A’ 8812 87% 88!2 |] Lackawanna Steel Ist g 53...1923A O 99 Sale 99 70 | 93% 
Pat & Passaic G & El 5s__-_- i949 MS July" 17 ec- Noe woe ist cons Se series A.......1950% 3, 85 6 86 25| 82 
Peop Gas & C Ist cons g 6s_.1943 A O 101 101'4 10114 |] pehigh C & Navsf4%sA__.1954 43 J) 90 so-- 90 1} 90 
Refunding gold 5s_______- 1947 _ 86!2 85 87% || xgidvale Steel & O conv 8531936 M $ 86!z2 Sale | 87 16| 83 
Ch G L & Coke Ist gu g 58.1937 J 7 Feb'22 89 = 91!2 || Pleasant Val Coal Ist sf 5s..1928) J| ce core! FD July" OL cccollocce seco 
Con G Co of Ch Ist gu g 5s. 1936 J 2 Dec 2l --.-'|.--- -..- Pocah Con Colliers Ist sf 58s.1957\J J b  scne Feb'22 __.-|| 89 
Ind Nat Gas & Oi! 30-yr 58. 1936 - Mar'17 Nesee eee Repub I & S 10-30-yr 5s88f_.1940A O 93 Sule | 95ls 60); 90 
Mu Fuel Gas Ist gu g 58_.1947,M N 2 Jan 22 78'2 7812 Il st L Rock Mt & P 53 stmpd_- 19: 555 J 78 --~= 81 Feb’22 ....)| 78 
Philadelphia Co conv g 5s__.1922,M N) Feb'22 997g 100 Tenn Coal Il & RR gen 5s_...1951'3 J Osl, 994 Jan’22 ..--!| 97 
Stand Gas & El conv s f 6s__.1926J D 93i2 9212 9612 I] Y § Steel Corp\coup _.---- 21963 MN| 100% Sale 199 «= -100lg 115 9912 
Syracuse Lighting Ist g 56_..1951 3 D, Feb'22 --..'| 86 86 sf 10-60-yr 58{reg-__.-_. d1963 MN} - “s2° Feb’22 ....|| 99% 
Syracuse Light & Power 58..1954J J 9 Deo’dl|....||.... ...- Victor Fuel lst s{ 5s... .....19533 J} 4912 75 Jan’21 ....||---< ac 
Trenton G & E! ist g 5s____- 1949 MS 73 ~June’2t' lleoee ---- Va Iron Coal & Coke Ist g 53.1949M S; 90 % Feb’22 ....!| 87 
Union Elec Lt & P ist gz 58_ .1932 M Ss 83'8 Sept’ 21). sree. “== «eee Telegraph and Telephone | 
Refunding & extension 58. .1933 MN | Sept'll)--..'|-.--- .... Am Telep & Teleg coll tr 4s..1929J | 388 Sale 88l4 160) 8614 
United Fuel Gas Ist s f 6s__.1936 J 2 95!2 Feb'22 ..__'| 9314 97 Convertible 4s......__--- 1936 M S| 82l2 33 Feb’22 _....|| 80% 
Utah Power & Lt Ist 5s____. 1944 F 89!2 8712 897%, 20-year conv 4%4s____-.-.-- 1933 M S| 99 Sale 99 241 95%, 
Utica Elec L & P Ist g 58____1950, Mar’20, ..-<-||-..- ...- 30-year temp coll tr 5s___. 1946 J D y6 Sale 96% 157) 9llz 97 
Utica Gas & Elec ref 58_____- 1957 | Nov'l9,--..||---- -.-- 7-year convertible 63......1925F A| 1!2lg Sale 112'4 645 108 
Westchester Ltg gold 5s____. 1950 ‘J Beg SE wc uallecce ace. Bell Teleph of Pas f 7s A__..1945 A QO} 107% Sale 1084 61 10753 112 
Misce!laneous Cent Dist Tel 1st 30-year 5s_.1943J Di) 98 ~--- Feb'22 _...'| 9712 98 
Adams Ex coll tr g 48____..-- 1948 M 75'2 75 76 || Gommerctal Cable Ist g 48...2397,Q 3| 73 Sale 73 | 19|72 7 
Alaska Gold M deb 6s A__..1925 ™ 975 9 10 Cumb T & T ist & gen 58....1937\3 J| 89 Sale 90 | 2) 882 
Conv deb 6s series B_____- 1926) 74 Feb‘’22'....| 6 5 Mich State Teleph Ist 5s___.1924F A} 97'4 Sule 9714 7| 94% 
Am Wat Wks & Elec 5s__-_-- 1934 73 | 2.70 74 JIN Y Telep Ist & gensf44s.1939 MN/ 90!2 cH 90% 37! 88!4 Olle 
Armour & Co Ist real est 44s 1939 8314 8612 89 30-year deben s f 68..-Feb 1949, F Aj 103!2 = 103's 96 101% 1031, 
Atlantic Fruit conv deb 7s A. 1934 ‘ 2812 23!2 30 20-year refunding gold 6s._.1941/A O 102% Sal 102%, 253 101% 1031, 
Atlantic Refg deb 643___..- 1931 1 104'2, 33 10314 105 || Northwest’n Bell T Ist 7s A-1941'F Aj 107% Sale 108!2 84 107 
Booth Fisheries deb s f 6s__..1926 O0t'SE | coce'lecce cece Pacific Tel & Tel Ist 5s_-.--- -1937\J J} 9414 Sate gale |" 95 , 34 91% 
Braden Cop M coll tr s f 6s_.1931 96%, 28 93 96% | South Bell Tel & T Istsf 53.1941 3 J| 94 = 94 | 12 93 
Bush Terminal Ist 4s_____-_- 1952 Feb’22 -.--' 80 85g || Western Union coll tr cur 5s.-1938 J J| 92!2 99'2 93% 9t 90% 95 
ee ese 1955 87 6 8214 89 Fund & real estate g 4)48.- 1950 0 N| 92% Sale | 92% 9312 28 8812 93% 
BRutidines “ee ena ta ev 19a5 A Rls PR BAI, RQN7 15-vear ltée 7 ___ 1197 x Sule 108 40 106le 10814 




















































































































® No price Friday; latest bid and asked, @Due Jan. dDue april. cDue Mur. eDue May. gDue June. #Due July. sDue Aug. eDue Oct. qDue Dec. sOption sale 
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BOSTON STOCK EXCHANGE—Stock R 












































































































































































































































































ext page 
= Range for previous 
1 
nge since Jan. 1. _ "* 
Ra Highest 
| Sates O3TON 8TOCK — ||. a = ~ 
T PER pee A for » EXCHANGE Lo Apr| 133 Nov 
PER SHARE, NO | Pride. | the i | 137 Feb 23 "61%. Jan} 79 ‘Deo 
ICE— nan. | eam af 18 100 
| as | Teer ae ee | aay ni tae tA ee iy fel By BS 
se | Soi | Te Ramo ae Bree a e ret ele i de 
‘ ‘ed. ‘ | ‘ae ‘ *s ean a 14 a 2t's Fe 19 Au : Feb 
Saturday, Feb. 20. r o-- - 1,154 —_— a errs 100 n 9 b 2L vi 47 
rth Ta eke : <* "TT ay ical +}. Boston & Maline.-.---.---109 22 Jan 5 ri Jan 31 H Nov o Jan 
—_— « =o 05) 95i4 i7l2, 1712) 116] Bosta Berlas A” Ist pret= “109 30 Jan Ol 37% Feb 2i ew ee 
i oe Ne 05° 95 | 7 ae: ret ie Be Series B Ist pret .100| 30 Jan 12 140° Feb Ii) 110 “Yen| 3% Feb 
6 666 | os os “17 1712 DO wg phe J] m@ Gao ine -.100| 40 12} 140 sell con® Seni aan” ie 
17 ie Do Ser ist pref... 125 Jan t2) 3% Jan 30 «Fe 1g Dee 
95 96 17! 175, i shed 28 0 | ---- --.. 64 Series D 100 % Jan 24| Jon 19\| 1 June| 82le . 
1712 1712 a: 2 8 oe 28% 40 4 *36% 37'q, 54; Do Providence... io par| 3% 19' 130 7|| 63lg 43\2 Fe 
28% 223 3714 » ia Boston & Eh a ref_ No 139 Jan 85 Feb an Dee 1 Jap 
“21 .... 2814 2814 0 40 °3 5% 4914) -... -- 1 & Wore Elec p Y - 190 lg Jan 9. Jan 4 Dec) 23% b 
2714 274 yy rs | 4 3776 4914 4 Dap: _...| Bost June Ry & US Y_.. 190 Sls Jan39, 33 Fab 15'| 12 Apr! 75 Fe 
#393, 41 36% 34%| 371¢ 49 140 14! 3% Jan'22) _- --| Chie Jur ‘of a eceseeees aie 3; 19 Fe 2} 60 76 «Jap 
‘ 49 (ast Sule “4 922] -.--. 0 pref_ “6 See 244 Jan 3 5 Feb 2 Nov Jap 
"49 40 | 40 40 |+<2. 140 | Last Site 130, tig] Bi Malne W & Harttord.- 7 199) 69° Jan 17) 75. Feb 16] 50 Oct 21 Jap 
, 140 198 l *3% ...- | 84 84 | + 31 | aal NYNH & a gre 58 — v4 847, as os 15 ane 78 Deo 
"one a ee od 31 ' " ref Dea Ja | 9 eb 2! oy) 
*130 " — ‘aa oni +34 32 | 17% L7'e 75, ¥eb'22 “__...| Norwich & Worce resveea 21D i Jan - — Feb au! 69 Jan| 5ile a 
roms T ~=--| 5 : et Stile 75 Sata! ~asaeel ONY ..-.-..- aed an 23 | 40 
a Bloat Sl oat aa | dat Sie 75, Fond api] Reatlant peat. 22 222-2. ries BO dan 20) 40 Jal 61 
1753; 17 ---| *70 --.. | "79S 81 21 2114) 15 Vermont & --- 50 . Jao 11 60 : Aug 3 vo 
“72° 74 “71 T4"| #71 79 7 ae : , oe a ic Inari ‘a den 3a Now 
i Se er one Billig) 79 2312 *85'4 92 | 919 4912) 1 101 "ae abe eda | 02 Feb 8 44 Jan 27), Big Jan osc Nov 
nm Bisa & a | 4910 ae * a mT Tia... 281 Me ot i wen sill ent San aa” te 
22 *2514 92 - s ee 59 — Amer Ol atic Service_. 50) 13 F 2t 3 129 Fe : 74 Jan R414 Deo 
*25 90 ' 491g i ba alanis Wares . «cece 5 ty senesnabee chimed Li 45g Jan ;: 117 Jan 24 73 Feb Sept 
49 4914 59 te! 05 c 1,5390' A OH wccccce . 100, Jao 10) 1 n Lf) Jan) 16 
H+ 60 59 59 | 59 as Last — B12 3%! $80 ave Telephone & Teleg par) s30te Jan “4 late Feb 20 sah a - rod 
#5914 ‘ 3 .05 “ at iin: sme “| 2.66 M 3 wares par| b 2 21, : c 
“2 2 '°2 & | 11005 110%, 119" 135 ie 48 Bret <e-n227,No" bar 13 Jan 7) 16” gan 2t 15 July] 95. Jan 
vba adh de) age ge aoe 2 a i ie, decal it 'tal $8 de 
viz ran | 14 16 | : las Tac -2------ 17 | 07 Feb2 9'2g Ju lg Feb 
137 14%, 1914 11978) 11 lp 112% 83 | #121, 16 | 30) At hocolate No par , 20) 2 ti 4 
' Qlo| 11914 le, 1081e ly 16 1314) con C stees! .03 Jano 21 Feb 4h 3 Oc Jap 
+0819 110 . "83 : iat 46 +1319 ch 60 a. Boston "ateel of Amer — oe = ‘| “44 ee eal Gig san 42 Dec 
1214 , 0] Century Steel of Amer Inc. | 3 Ja | 144 Fe || 16 sa Deo 
*83 8414 1419 14le - 319 141e * 60 18 Fe 100, Ce hn T)_. 10) 19, 1 24) 45 
' 1312 st Sale! 07 | oe eee a  9l4 Jan 3 Feb 24 2 Nov Dec 
*12%, 16 *13le 14le 75 75 8 25 .O7 ; 345; Co Boston Land... 5) te Jan 4) 6. Feb 23) 4 Oct) 165l¢ 
*13lo 141» *60 1 “29 «695 7 . | 20 20 | __.| East 1 Manufacturing __- 25 38le Jan 7| 47 Jen il| 142l4 Nov| 17 Jan 
*60 1 *17 25 *.07 .20 “191 Sale! ai Feb'22 2,100) Eastern $3 Lines Ine__-__ 50| 42 Feb 24) 165 Jan 28)) 3 pt; 2514 Apr 
*.17 .25 *04 07 Ql, 1934 Last 23 13 1312 3,519) Eastern ref cre cereracoce 100; 157 Jan 20) 5°8 b 24| 98 roe 8 Jap 
*04 .O7 1919 19%, 19 4 lg 13 L 4 61 63 , 15 Do p ‘tric | [lum -=--<-- ar 43g 12, 1453 Fe 9| 1 oY 
4 5814 60le ison Elec ..Nop 0 Jan jan 19 29 N 
*19%, 20 #4 4\4 131le 5314 ane mame 302; Edis Oration... par 1 27) l 914 Dee 7 De® 
4\4 3%| 13 7 47 | .- 159 Elder Corp ----N0O D4 35 Jan b 27| o>” jon 2878 
*4 1314 13% 590s «SGN - 15912, 157 100) E er Motor. -.- - 1 .: 6| 27'4 Fe | 39 duly 4llg Feb 
1314 132 57 = «5B ans 46ilo 159 aa ese case 940, Gardne Fisheries __. - 19 Jan2 lg Feb 4 2 Dee Mar 
4612 7% 47g) - 1453) 3, rton-Pew 25 20; 31% 27|| 3 86 
565, 57 *46 47 59 160 4 8 14% 14 110! Go & Die ——— 26 Jan 32 Jan 74 Dec 13 Jab 
“46 «47 tage ty ie: lane - a. pe = enfield Tap a eo soo oS dees Jap 
é J - 5| Gre ment Co 50 bh 21 7 2 13 32 
“bl a 8 14. 14 — = 4 26%) | 565) Grocafield 1 Mills... . 9| 273% Feb 5 Jan ,  - 
*47s 4 14 14 * 7 * 4% 25 : i 29%) 1,18 yr sesmeente -10 344 Jan 9 10% Feb 6 2 Sept 3 Jap 
14 1414 ° SO ween 30 2914 a1 39 aad menenoaner*es No par 7 Jan § 3 Jan 24 5lg Dec 1 June 
751%... 2514 29 %) 30! 31 65 + gaqneenmetel 100 b 20 n 6 ec| 18 
por 2553|  25le +a 30's 293%, a +t 75 ou 135 Ty oars 19 ze — 4 . = 16 + p - O2is phd 
2012 2018 32) | 734, 73% BM Ale 10 Feb'22| - = Libby, MeNelll & Libb.- 25 ;° Soe Site Jan 25 on & May 
y Mee 77% 77% 4 4 'r im it 1,180} Lib Al Fag ge eae + Jan 3} 67le Feb 4 I]: Bept 136 pr 
77%4 77% *Z3lo le +10 lle 1\% 53 5% = 460) Loew’ ain (W H) Ist p 100; 63 Jan 3 68 7 Feb 20'| 117 Sept; 35!g Ap 
* » 15s ie Ite 1s) 41 11 50 sre odd Gas ond cs Jan 3) 145 Jan 20)| 13l2 Sept; 141g Mar 
coce-- D Apr 
*10 11% lig 1% 51 5l4 11l2 88 . *8314 88 3,122 -——-“w ---<---- 100} 130 Feb 9 23 Feb 18 11 ne| 84 
2 2 5 54 on 10%, *2314 7 66 67)le "161 Do thaler cone otal 10| 20% Jan 6| 22s Feb 21 60 7 94 Jan 
Sig Sig 101g 10% ant . 87 66 z 65 66 115 ee te Investment . om 13 Jan 9| 80 ye 21 214 A 6 Aug 
10 10l2 84 84 8 le 66 66 sete *145 — 395 oe pi River > ele 7212 Jan 4) 115 Jan 28 4 Jan| 112% Deo 
*24 7 65%, 66 os 8 657 k *145 «1 20%, 20% 1,014, Mississip ped pref....-- 10 8 6 5 19 9512 11% Deo 
2034 21%; 1, - Mm,  pepgemmmem 353 Jan 15 Jan 1 RS Aor 
_ a a” oe *145 150 | Stoc 20% 2153} 21 120 oncccocss Se 4) 1 b 9 3014 
0 tiona orp... Jan Fe 41g Dec Deo 
14312 14312 aes 205 31° 3ih| Exchange 30 10% 10!e 11 305] New England ‘Telephone -100 st Jan ll) 13 Feb 26|/ Als Jan| 171 Deo 
1 2 ! 4 rom Eo ooo 13 212 Ja 784 No 
20% 21l2 21lg 22 80 ') 2 a 367| New & Blower 1 n 6| 17 4 Jap 
2212 1g 7912) 79 0%4| Closed; 3% 3% 1312 114 Ohio Body SO... § 166 Ja 1} 80 Jan lg Aor| 14 
“7st Ub 10 :* — . Washing- a 13 ibe 400 Pacific Mila ooo 2a. 78 Feb 7 14!2 Feb = | - 4 Dec 1088 — 
"3a 3% uate 113° ue 16 15% 16l2| 15% 15% °3| Plant (Thos G) a MS Feb 2 set De 47 *June| 61 = 
1212 ton’s 16812) -.-- od o Hole...... 5 3 24 22 
a mine ie 1 168 nik’ an th «<= 214 Jan lg Jan 2 — -. oo 
12t2 14 | 1612] 15% 15 PY ec xelgpee. ars 11 Simms Magneto...-----~ 7 mses sate —f 2 oe oSs. fas 
*16 m+ *167 168 7: 78 | Birth *13l2 141g +, 4 a Swift & Co...--.-22222-- - 10 Feb . 39% Jan 22\4 Apr rt Deo 
doen ‘ 1,5 9 geppeentete 2 an n2 al 
Sc © a ea | tH Sn ~oeet Fat Ee | as 4a 38 Be 
- *1312 *3 al bas ited Shoe “a= 7¢ Jan —~ o > 
‘— | = 14 10812 Olg} 10 1 1,671) Un ref. ..-...... ds. 5) 21% Jan 4 31 *b 21 6 t} 17 Fe 
4” 105%| 105t2 107 “Bl 632 37lg 38lc| 37% 38l4 ES ete 6 me 7 2 So 2 
61 le 38lg Q5le : ae a Se vee 7 Jan 34 Jan2 Aor Dee 
104 105% *61 6312 1012 10!e 3712 534| 2533 2! 2,892) Ven f System Inc. 100 lg Feb 7) 8% bd 3); il 332 
+6] 63le 11 1] 7" 38 253g 2 3g 22 22'4 2'048 Waldor te 20 72 Jan 3 27i2 Fe 13 17 ee 3344 Deo 
“11, 11% 3712 38's) 37 25le 22 22 2953 30l2 '625| Waltham Manufacturing - 50) 17l2 Ja 4; 36 Jan 4} 16 Oc 18\4 Jao 
25 ; 30 81 ~+ 7. egeeemetenamenen Oleg Jan Jan 14 July D 
37% +H 25 254 Zig 22% 29 91 8 . 260) Walw Bros... ...... 50} 30!2 bdD18; 41 b 9 8 t 1% Dec 
*25lg 25le 2214 2212! 22g 2914 *87 Hn *8 812 090) Warren SE. ccucdevces 50} 3312 Fe 31; 16 Fe 4| 35 Oc 
lg 2219 29 | 29 a. a 2634) 1, - ae neo 1412 Jan 1% Jan 4 5 Mar 
ae 2853 oth Sle a Ste 26 +! +t 3214 = Do Raa nmr wae--~ © 1 Jan 9 — 4 afew a Dec 
7% 8'| 8 262] 2512 26 “34 35, | 54 33] Wollaston Land wan -a- 60 Jan | “65 Jan 25) 40. Aug diy Nov 
aon > es = aie ppl ey wk Consolidated .- 23, 60 Jan 13| “20 Jan 28|| 18. Apr "oe ioe 
*31% 32!2 oR3'e 35 a" 143, Last Sate} 1% pte all eae 25/ 20 i 9} 32l2 me * L's Sept 10 Apr 
~ ‘aE eeese 0} Anmeck = -----n-=-- 44 Jan 3 7g Jan . 
1M 14) 138 Td) 14 Tas 1,61, | 2001, 62. | ~~ 130) Anmeek See cnsten- as) BB] Bi Jan 2 el 14 oe. 
*114 ly 60 61 61 Feb'22) ..-.- 3 pres Salt aes oe oe iam 8'4 Fe an 21 r| 280 
aa an oe’ @ ‘wt whe? oe Arison Ooanmercial.-. he . se i 23|| 310 Apr sie Jan 
°*55 . 61 50 . ; *9) 254 50' Arizo re Jan eb 1 an 
a 62 4 ™ - - ani, "7" ai oa Slo 650 Bingham Mines. .... Spiceye * Om Jan a iste he x mi oe 4l4 — 
* 2 o“ 5le 2 ‘ I Dp Bag Fa. Bay SO n> sbeebs an n 20 ov 
o34 93 | “ote Bis! *8ip Bis Lam SeleiBig Vay 28 36| Carson Hill Gold-~2-~~~7- 25| 8712 Jan 9, ale Feb 28|| Sia Mar 11% Dee 
*28 84 Biz 280 15 7, Cony oon Nettmmae : 1% Jan lg Jan 2 Aug Jap 
*Slo 8% 314 13le 280 1434 10} Cen nadeneummene 20 . n 3) O94 26 7 r) 3% J 
a 194] oI 78 | 278. 280 | a | “to Daly-West. 2-0 20-a2-2- 20 10% Feb 24) 1214 Jan 26 Ui Sept St Jam 
278 * 280 “147815 | 14% 12° gaie¢4 005 East Butte Copper Miniag 10 25| Ils Feb 13] 3. Feb 23)) 1 June s8l2 Dee 
1454 2 P---- *2i2 3 lg Tig ) Le eee ee 2. Jan 2%— Jan 48 Jan lg Deo 
b 1412 lol #11] 41 41% 71 am 690) Eas AR pe - 25 Jan 10 Feb 24 Jan} 9012 
*1] 1219 a So. & = ‘4 1014 1010 Frank ~ Consolidated - - - 25| 1% nl0| 92% 10) 75 n| 24l¢ Dee 
41%, 41%, 2le 21s on Tle 105g a 1%, Feb’ 22 "850 Hancock cece ecaereroec= l Siig =~ 14 Vllg Jao 24! 1614 Ja r 4 Sept 
*212 3 | 1012 sae Dare *2i2 3 il Ga Gea ies | 2 wee 73i5 Jan 24|| 23 Sept] 2 
*7l, 784 1012 10%) 101 x *2le 3 1% 2 amy Se em snnn nnn 25) 2212 Ja 6| 3tg Jan 98 Sep 31g Dec 
2 lle 2 273| 2,9 EEE soncesotocons Feb Jan 3% Jan eb 
10%, 10% *Ilo 2 3 *134 88 9278 i Do ale Copper_._- 5 3 b 24 15g 10 2 n 24 F 
*llg 2 *2ln 3 .° 2 87 §=690 le Feb’22 240} Isle Royale Copper... ..-- 25 1 Fe 8| 253 Jan 8 14 Ja 2 Sept 
134 Sale|8812 Fet 2 oo gt on ga \4 Feb 1 Jan | 4 Jan 
*1%, 2 861g 87 86 89 #2210 23 +3 34 0) Keweenaw RI 25 llg Fe 4 15g Fe 4 55 Apr 54 Jap 
7 314 15 Copper pied 13 Jan Jan Aug 
86's 87 *8712 89 » 8 23 *3 1 1 1 370| Lake Copper .....- 5 n9 3 b 21 2*8 31g May 
*87!2 89 22-23 = 314 “— 2 2% 22 La Salle Mine.....-- 25) 2l2 Ja 0} 5 Fe se oe oe 
. 3 21 ar’. he A Spar lg Jan 2 Jan 23 Jan 
“eae 9 whe th *.99 Hy pe Sale ta oor Mass Consolidated. ------ = in Jan . 50" Jan a oa ea st De, 
° ‘ 1 3 er- ---=- 1 Jan l 4 . 
*.99 114 *214 2% oan 1% * 13g _ 21g 21 oe 25| 53g 9 Jan 23 40 Nov May 
214 253 *134 2 os 4 1%, *2le 278 4 4% 2, + laa alata Feb 21 1 Jao 18 Feb 57 
13g 5 ; 300 lage 5| 17 1 40 95 Mar 
[™ s 13g 18 1 Qle 45g ‘ *1%, 2 83! Moha eco 1 Jaals 40 Feb 9 4 Dec Jan 
lag 1% 2 7 om 2 55\4 5612 soe See ETE 0| 87 Jan 6 I a saul 1a De 
*212 27% 4lo 43% ae 9 56 «56 1753} 918] New testa Quicksilver... 100 73 Jan 7 ys im & 8 Marl 14% a 
im 2°] ia ial sia 5614 a i es New River Company. --100 ee Aug|  2i 
2 %| 55le 171g Jan'22) - cot a Ss, Seeeroee 5) 5% 5} 14% 1 25% Nov 
B5ls i ws *y 17 e | Last Sate! 40 2 6 Ga” Nipissing Mins->->27-7-7 15 Ole tan 20 or ion 25 21° = 353 Deo 
1712 *75 1% 6 *75l2g 1 1,125) iy hepa 25 Jan 4 Jan 26 Aug! 46 
*17lo 18 * 75 lly ‘ By Rs 76 7 6 614 1.380 North 25; 23 5| 37\ls 25 331g 45 Dec 
— .o. on N 75° 76 Iq lt) at 1iael a Genes to = fe oe —_ 776 Jeal 1% Deo 
; ~=| ---- 75 lg llle b’22) ..---- 7.  witioreses 42 Feb2 lg Feb 2 75 Jano Jan 
*75ie 76 | *75i2 7 5% «6 tN Sale|2\g_ Feb’ mo nardeenemmnet 25) 42 Jan 9 46 Jan 23 ; ov; 2 
*75le 76 ae 13 Last 23 23 pf Sapeescoteasowencocs 415, L'g Ja 35 N lg Feb 
‘3% 14) atte 1) 11% "2s “dat Sale 3244 Web '22| => St Mary's Minsral Land~> 25 8 San Si) 05 eb i duno] eb 
alte iD *ll, 2 #24 25 » 42t9\ #4215 a geen edna 25 Jan 9 7 r 4'2 No 
*2 as *23lg 25 m 33 421g 4212 "44 45 mens} yy > UgRRRRRERS 25} 2le Ja 1 lg Jan 1% July 85 Dee 
32 44 SEND. ccoctenéenes 2 Jao l Jan 17 Aug) . 
032° 33 | #39 oole oon “00.90 5 Feb'22| _... Bupetiot ooo oea as | 2 eb 8 84 Jan 3 iu Aug} 3lg = 
“43le 43t¢ +4tte = Se om Last 7 on ae 535 w= nr hy apa 3] 55 Feb 19] Bl Feb sil ite Noe 2% Jan 
‘ . ° -—<--= Oo . Fe Jan 
we a a #219 3 ~~ oe 3 *38| 300| Toulumn x Mining......- il £ Febis} ite Jan 7 aa! Bee 
*65 #1 *2ln 3 *] 2 lly 2 s 55 .55 735| Utah-Ape lidated....... 1 L_ Fe 5 2! Jan 35 Jan 14 Feb 
60 ! Consolida aang l~ Jan Feb 7 July 
*2le 3 1 1 1 2\4 * 55 3% 31g 101| Utah & Tunnel. 25 l 16 .50 25 Sls 
lly 2 *2lg 3 3 24 2 eee © CUE n ne . 25 Jan Jan 2 . 
*] 60 *9 coo oe . 12 ~i vidend 
214 yo +55 60 a 3!8 "7 ig *1 a = Wenarta 8 SeibERe einen + 10 Feb —— Old stock. x~1 
* ‘ , 3 #13 2'8 Winona... -_.- ~ere eee cee $s . 
5 2 | #1% isl 1% Ite 46 40 40 | 195 ———— idend righta, Par value 
2 lig 24 *10le ' Ex-div 
yD i oa a ~10ig_ tt ot shares. s Ex-rights. a 
214 -50 1012 han 100 a 
+ -50 ote 10!2' 102 this day. § Lesst 
ll il prices; a0 sales on 
© Bid and asked 
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Outside Stock Exchanges Fre roa 
} S 8 Range w atl Range since Jan. 1 
. Stocks Sous " ’ 
Pa ng te oe ge be ayes gen in bonds at Boston | 5; (Conch. — Par.| Price.|\Low. High.| Shares.| Low. | High. 
xchange ' . er Regd ttsburgh Oil & Gas 
ge Feb. 18 to Feb. 24, both inclusive: Pittsburgh Plate Gines 100 145 140 145 182 130 oe 145 ren 
Friday Sales ie ara ~ e 
7 cs mel S| nme | OR ihn RH) Mil BS a 
€ 0 3. Week. <niteaimmiaiiniapesmsatinitiamiaiinaiees, 1 Oh tt Gal Rn Lee wes Senay os 43 5 
Bonds— Price.|Low. High.| Shares.| Low. | High. Weat‘house Air Brake. _-50 “100 ore 91% 135 82% San 91% Feb 
Sc 
U 8 Lib Loan 8%0.1032-47)..... er ee oe ey Wea it tn oo 100 95 1007 643| 92 Jan| 100% Feb 

Ist Lib L’n 4%s_1932-47|___-_- 95.61 97-14| 274001 95.04 Jan| 98.04 Jan | mnnonae ae ee ee ey oer ae 

2d Lib Loan 4448 1927-42|_____- 35-44 98.001 12,860] 95.96 Jan| 97.66 Jan | Picci net ,---- 1058 67 | $1,000 

ahi tesn wee -. 97.9497.54| 8,550) 96.24 Jan Oo 10 Jan | Lgburgh Brew 6s__ .1949)......-- 743 7434] 1.000] 74 Jan) 74% Feb 

n 4%s_1933-38)_____- 96.74 97.24 "800\ 95. — offman Mah 8s_____|_____- 100 «1 ' 

Victory 4%s.___1922-23 ; : 64 Jan| 98.24 Jan ; West Penn Rys5s....1931|...... 00 26,000; 100 Feb} 100 Feb 
AtLG & W ISS ibs. 1959| 51 | 50'4 52. ,2-800| 99.82 Jan} 100.50 Jan | West Penn | bl a Ae ae , | Seem se Jan} 89 Feb 
Stes tye us sea | 98° so | Loon) sos isl 0” HO| Baltimore Stock Exc ae aR pe YF He 

pper Range 5s__--- 1949) 81% 5 “a e 
ann, Sanat BS... 1949 81% 81 f 81 % 15.000) 78 Jan 83 Feb | p ne Stock Siediithal.Rosead of transactions at 
Shoes Gas a3ca 8s__.1926] 104: | 104% 104%] 14,000) 101° Jan 105% Feb lu a tf hs Exchange, Feb. 18 to Feb. 24, both in- 
Mass Gas 4)48...----1931|.-....| $89 $854) 6.000 88 Jan| $03 Feb | UU" compiled from official sales lists: 

Mine River Power a7 19e1|'803¢| 893s 89%| 4.0001 $8 Jan| 90 Jan es 
NE Telephone 8. --21932| 94"| 93° 94~| 11,000, 93 Jan| 9536 Jan Sap PD Sales 
New River 5s_..___.- 1934|...__- 82 oR? yo be 9544 Jan — Week's Range| for Range since Jan. 1. 
NYNH&H 4s....-. 1955|_...-- 50% 50%) 2,000 50% Fe ee, Eee Stocks— Par.| Price Ay OEY 5 
omeee, Copper G8... .. 1925 100° 102 "| 18000, 100. Feb| 110 on emcee cial Seats BT. — 
ft & Co 5s_______- 1944|_..---\e 91% 92 | 9.000 on an | Arundel Sand & 7 : 
Warren Bros 7348..-.1937| 9814| 97% 98% ante] Grac eal Gait Sen | Dalcioe Plectrie "pret.50 tes 37°. 37 66) 26 Jan; 30 Feb 
eee ee ats innsl O83 | 93 9332! 10,0001 90” Jan! 9352 Jen | 2 penesch &Sons........9)...... 5 (88 2. a oo: 
/ - : 2 Preferred._......__._2 . on é an 4g Jan 
PN tegen. Stock Exchange.—Record of transactions at | Central T idee we ae ee ae: Ca Bo 
ac0 S . ‘ —_"< 4 entral Teresa S co er 
aie Stock Exchange Feb. 18 to Feb. 24, both inclusive Preferred_____ ms io z ; = 1 Jan) 2% Feb 
compiled from official sales lists. ’ | Commercial Gredit._--125| 50 | 50 50 3} 4084 San sig Son 
i aaa 25 5 3 : = 
Friday| Sales Peeeree B....cccocc 25 oo 4 3Bhe = 4, y+ 35% oo = 14 Feb 
— ab Range| for Range since Jan. 1 Sa EL& Pow. bp Rts, 98 100 : 288; 91 San 100° — 
é. 0 ' Vv Brac me = § ,eessbboccens 10% , x 
Stocks— Par.| Price. m4 igh. Shares. Low High per cea groan Coal. 77100 81i¢ 81" "BS 182 "80 en "83% te 
. el : en & Co, pref______- 5) 4%] 4% 4% 300| 4 , 
Armour & Co, pref....100] 9 Houston Oil pref . 44% Jan) 4% Jan 
Armour Leather ____._..15}__- é aaht a “ oa ce Jan} 98 Feb | Manufac Pane o> ee ee 44 7 | 35) Feb) 84 Jan 
Beaver Board._________- 7 4%| 4% 5 Ht _, Feb) 1244 Feb | Merch & Miners ae. a3 ORS 70; 24 Jan) 25 Feb 
B eo Saevoocswevces “| 2036 20% 170 ty oon on “4 oes Mt V-Woodberry Mills— | 96, 80 Jan) 88 Jan 
ooth Fisheries, new_-_-_- _ eooee . : an Preferred 

Preferred... oe a 420; ,2 Jan| 7% Jan | Northern 34 ees nen “aon ae = S. lUS 
{| ) eee _, =e 3 3% 200 > Feb) 3544 Jan | Pennsylv Water & Pow_100 "98% 974% 98% 12 72 Jan| 74% Feb 
Chic City& ConRyptsh | . 3 Jan} 3% Jan | United Ry & Electric___50 10% 10% asl Hi 

Common ............- 5% 5% 5% 500 a Wash Bait & Annap____50|_-__-- 15% 15% 145 os Jan}; 10% Feb 

EN Re 7% 61 7 y 2 % Jan % Feb Preferred ___. ie 50 "30% 20% 30 25 4% Jan 15% Feb 
Chic Elev Ry p, - ee 3i4|  3ie Bic = 4% Jah} 7% Feb Scadso—- i | M4 Ms 5| 29 Jan} 31 # Feb 
Chicago Rys Part Cti Ser 2 3 3 8 . on 44: Jan 446 Feb | Alabama Cons C & I 581930 81 81 $2,000; 81 Feb 

Part Ctf Series 3._____- 1 ' iM ce. Jan 3 Feb | Balt & Harris Ist 5s._.1936|....-.| 86 86 1'000| 86 Feb +t Feb 
Commonwealth Edison.100} 118 116% 118 256) 114 eb 1% Feb | Balt Traction Ist 5s___.1929 _| 97% 972 1,000| 95 ja 7 a 
Consumers Co, com-.-100| 5 5 6B me tos. tela a 875g 8755| 1,000] 87% Feb 8734 Feb 

nental Motors..._.10| 5%| 5% 5%| 1 Pr 4 ze cago Ry Ist 5s____1927|__._-- ;} 2.0 } 
Cudahy Pack Co, com_100 63 %| 1,350} 5% Feb) 6 Jan | City & Suburban Ist 581922|__---- 995 5 aan ants See] Gee Ee 
Cudahy Pack Co, com-i09} 66 | 63, 66 | 645) 55, Jan] 60 Feb | Consolidated Gas 5s. -1939)------ os S00) 1 oe” fel as” Be 
Deere & Co, pref_.._..100] 67 - Pris, 2% 375; 2% Jan) 6 Jan | Consol G, EL & P 4s '35|__-_-- 873 -- 1,000; 9% Jan} 95 Feb 
Diamond Match... _._100 4 67 375, 60 Feb| 67 Feb ow... 34 87% 2,000; 82% Jan) 88 Feb 
a ee De he De RE Bad Bf Serene Be 10054 108 5| 22.000] 108°" Yan) 107i¢ San 
es ae 9914 100 15 , } i dntnennwbmenl 99%| 99% 100%%| 16,000, 99 

Hartman Corporation. _100| 93 * a 8 ees 193i] 102%4| 102% 103%| 11. . oo 
Hupp Motor -7.10] 14% is 720| 81. Jan| 93 Feb | Consol’n Coalrel 53__- 6] 10876 10834) roel oe’ Feel S032 den 

“ei ae 14% 15 soo 10% 3 oalref 58_--1950}.....-| 86 86 | 36,000} 86 Feb| 89 
Illinois Brick 100} 69 1 58 % Jan} 15% Feb | Davidson Sulphur 6s__1927| 99 98% . ”- a 

a v 495,000, 9634 Jan| 104 
Libby, McNeilié Libby.10| 5%| 5 60 100| 56 Feb} 60 Feb | Elkhorn Coal Corp 68.1925 oe). Sere ee { Jan Feb 
Lindsay Light. -10) 5%| 54 5%) 11,000, 4 Jan) 5% Feb | Fair & Clarks Trac 58-1938)... - oo ol ten ee jel oie 
Middle West Util, com_100| 33 : 100| 4 Jan| 4% Jan | Fairmont Coal 5s___._1931|_--.-- a2. lS Flu 

Preferred - -.---..-.- 100| - - -- - 5. a! a oe ox Blo a -" o2 Ba] 2M sa% Febl 83% Feb 
Mitchell Motor Co_____- eae 490, 53, Jan| 6534 Feb | Georgia & Ala cons 5s. 1945 sr 7---] 73. 72 | 8,000 704 Feb a. i 
National Leather______- ade 21¢ 2%\ 550 45: — $i Jon Ga Sou & Florida 58 1945| 8534| 8544 85%4| 14,000| 83 Feb oh = 

NEW. ----------------- 10%| 10% 10% 525) 8% as ec Ry Ist 581931) ----- - 8714 8744} 1,000| 86 J 

ie 6 Jan} 11% Jan | Mobile & Birm P L 58_194 3 ’ an) 87% Feb 
Pick (Albert) & Co______* +4, os a , aoe 24% Jan) 2% Feb | Monon Val Trac 5s-_ 1942 79% 794 7954 9000 75 ~~ 73° Feb 
Piggly Wiggly Stores, Inc 19 Jan} 280 Jan | | 78.-------o---- 19231 97521 9756 97141 9/0001 95 am 2 ie Feb 

Bg htt a ee x ennsylv W & P 5s___1940/___-_- 3 ‘ ‘ 
Pub Serv = N Ill, com.100 i 38 38 +790 30% — 38° Feb — oS Elec 4371949 69% 6954 704 23'000 66% ton 70% Jan 
WE. cwccccaee 100} 83%| 83% 835 6 4 ncome 48........- 9} 49 49 49% ‘0001 46. «J 
Quaker Oats Co 100 15 ee 0} 82%, Jan) 83% Feb Funding 5s an) 50 Jan 
ees ES 5 160 152! 143 J g 58........1936| 67 67 67 2,000, 66 Jan| 67 J 

Preferred._______.. 100 an| 160 Jan do small ; 4 Jan 
Sears Woebuick, com -"100|----"| 63% 63%| 60, 504 Feb| 4 Jan | View Cotes, mall.---1986)------| O2s¢ 9os4| 14,000, 98 Jan| 99% Feb 

andard Gas & Electrie.50| 1534] 1544 16%| 2 : an | Virginia Ry & Pow 68.1934|------| 77% 78, | 2,00 

Preferred... %4 00; 13 Jan| 16% Jan | Wilm & Weldon 5s____1935 _____- “4 ,000| 77% Feb 78% Jan 
Serer nnn 90| $855| 4245 4915] | 32 42 Jan] 435 Feb | ~eNo par values B84 942,000 86g te _87 _tan 
Swift & Co-------.... lool 10734] 10830 1oBse| 3°545| 9134 Jani 10802 Feo} =P ee 

wift International. ¢ e a0 ¢ Feb 
ewitt International. --.-16) 28 | 32% 3834) 11,518) 30 Feb) 23% Feb | at Philadelphia. Stock Exchange.—Record of transactions 
Ena. 3 R,com_...25| 42%| 42 * 43 1 060 40 aa 4350 in 7 3] _ — neck Saenenge. Feb. 18 to Feb. 24, both 

on ; > p ° y aD » ; 
ee ee ereen.S  SO7G SE CaN 22,200 43  Jan| 51% Feb ine usive, compiled from official sales lists: 
United Light & Railway._.| 41% 41% 42 pre a  2ani 2% Feb Friday) Sales 

te. aa 74%| 74% 75 — 2 ee ren Feb Last |Week’s Range\ for R 
ee 65c| 6534 66 oN om es oe Sale. | of Prices. | Week ange stnes San. 5. 
Ward, Montg, & Co, wi_2 | 5 an| 6834 Feb Stocks— Par. + ms 
Western Knitine ow 1-8 20 om a. 15% 6,100) 1214 Jan 13% Web , ar.| Price. Low. High.| Shares.| Low. | High. 

rigley Jr, com_____. 4 PP * 2 an Jan merican Gasof N J__-.1 1 | 1 
a. svcne-3) 405) 208 108%), Fa) 9fos Jan) nade eb | Agenean nwaree——— 1} —F6| oye Oe |) 8 Hae) tam 

ee an e Preferred..._.._....100| 29 4 
_Bonds— -..| 67%| 65 69 | 20,150 5734 Jan| 69 Feb | American Stores_--__- 100) 2ess| 93% 96%| 1,567] 83 — =. = 

cago City Ry &8...1927 First preferred. ______- — Biel ; 
Chic City& Con Rys 581927 4 aoe pt sar 67 Jan| 75 Feb | Bank of No Amer warr wi| 62% "62 "6246 178 "6 i 63 hang 
Chicago Railways 58.-1927|._.< 42 46 | 47,00/0 3514 Jan] 46 Feb | Butt & Susa, pref'v te. .100)-- tel Sool az Fel ae ve 
, jy ee 192 ; . ‘e ‘onsol Trac of N J__..100) 4 ‘ , 
pice goa a) BG a Ge 18) hc FS | Meet a da de 
ase money 58-_--- 8 | 33% 38 | 8,000 . & se CootN A_...10} 31 | 30% 31 | 106| 30 Jan) 32 
Chicago Telephone 8.19231 98%| 983% 982 33\4 Feb| 38 Feb | J G Brill Co___ 100 7979 | 10 7 
I /. - ? ao ooo - 1) ------ », +76 Jan| 79 Jan 
Metr W Side El Ist 48.1938) 57 57 ty 2 000) 98% Jan) 98% Feb | Lake Superior Corp- 100 R3 8% 9 870 7 
South Side Elev 4s- 4; 3,000) 52 Jan) 57% Jan | Lehigh Navigation aba 34 Ges : 6% Jan; 9% Feb 
Pitt b Tr Northern Central... .-80......) 75. 75 5| 7336 Jan 7 Feb 
i a : : enn Cent L & P, pref...*|__.__- : 5: ‘ 
i sburgh Stock Exchange.—Record of transactions at | Pennsylv Salt EE, peet..-c------| 3 S| 2 Gee eel 7 See 
ttsburgh Stock Exchange Feb. 18to Feb. 24, both inclusive, | Benmelvania.- 7-5 -----S0)------ S43 35 | 1,981 335 Jan] 35 Feb 
compiled from official sales lists. | ruPref (wumulative @) 00° 37° | 37°. 37% tb] 32% Jan| 345 Feb 
- az 

ioe. | of Pris. | We. Jan. 1. Phila El of Pa wart tail pa. Q7i4| 2734 2734 a 1601 27% Feb| 2754 Feb 

Stocks— , MW cape Phila R / - oan “4 e 
s Par.| Price. | Low. Tah. Shares Low | High. Philadelphia tne ne 23% = 14 % vag tg — r+ ~ 
Am Wi Mac ’ > Phila & W ak | eee Py, > 4p 

s Wind iam oa—iee) 70 | 10 t | on] tan gal Te om |Ealite ea | BM | Jay al 
Arkansas Nat Gas, com_10| 8% 5 ' ~~ Jan | Reading Traction______50|---__- 3 ' 234 a . 
Camegie Lead & Zine.___5 = $5: He ag ah — is —- oman age -y Devel... 7 1% Bt: ety) 218 1546 a a 4 

olumbia Gas & Elec__100)_.__-- orel eAlz “78 ‘ onopah Mining.._.____1)|-- 7 
Consolidated ‘ggg lat 7 es 04% Jan) 76% Feb | Union Traction. -—--. 17%| 35 3474 35°| 747 a” te 37% Feb 

rucible Steel, pref__._100)------ i ,  @ nited Cos of N J__--- 100} - - - 1 | 
Duquesne Oil_-......---- 2% MK "ou 0 a van $1 ,_ Feb | United Gas Improv’ t..-50 41% . @ = %, | 4 wae ge — 191 Feb 
Habirshaw Elec Cable__.*}..--.-- 2 ‘ 300 2 . — 3% Feb ae 52 52 . 52 1.199 50 ¢ rts, _—_ 
Harb-Walk Refrac.com.100} 91 | 91 91 201 91 Jan = | |S | Wao & Sea Shore- — $1 22 a6 Se 524 Feb 

tt nab oy ee onan il ie asl ex Pal 7% cramp & Sons____100}------ 43 48 492} 40 Jan} 48 
Lone Star Gas......... 95| 2334 . | en e 4 Jan | York Railways._______- 50}. . au ‘ Feb 
Mfrs Light & Heat_-_--_- 59 46 32 rt ae ore eae Jan) 24) Jan Preferred......._... ---50 anos te } re are Jan| 134 Feb 
Marland Refining. ___--- si... | 2% 23% 25, 4594 Jan} 47% Jan | Bonds— i 
cman cn sel Tak OT |OSTe {7 a A Jan | US Lib L’n Ist3 4s 1932-47}... ..- 96.80 96.80| 350 94.32 Jan} 97.00 F 

Preferred _ _---.-.------ 50} 15%) 15% 15% 140 15 Sen| 153 oan Ist 448.------- 1932-47) - ..--- 96.84 96.90, 5,500| 95.84 Feb| 97.90 a 
Ohio Fuel Oil_._.....---- 11 16%| 16% 17 205| 16 Jan + Jan 2d 4}48.......-- 1927-42) .-.--- 96.68 96.80, 7,300! 95.70 Jan 98.00 Ja 
yf A Rael irae ee a eee 1928}... . 07.14 97.78) 4.700 96.04 Jan 98.20 Jan 
Oklahoma Natural Gas..25| 2044) 20% 20%) 595| 19 Jan 1°" Jan Se Giiiesnce~s 1933-38) _ . - - - - 96.80 97.28 25.100, 95.92 Feb| 98.10 = 
Pittsburgh Coal, pref. _100 91% 90% 92 | 165, 90% Feb, 93 roo Py 4%s....1922-23)/...-.-- 100. 10 100.26 117,600 99.90 Jan 130.00 Jan 
Pittsb & Mt Shasta Cop. _1'_----- 26c 27c' 4,500\ 25¢ Jan’ 29¢ Jan de sas & Elec is. “3007 ” a5 a5 | 1,000 + Sen’ 85 Ae 

cert, ——_ 85 85 300 82 Jan 85 Feb 
































Friday 
Last |\Week's Range\ 
Sale. of Prices. | 
Bonds (Concluded) — Price.| Low. High. 
Bell Telep of Pa ist 7s.1945)__._-- 108 108%) 
Consol Trac N J ist 58.1932)__.--- 75 75 
Elec & Peop tr ctfs 48.1945 64144 65 
Inter-State Rys coll 48.1943) ___--- | 45 45 
Lake Superior Corp 59.1924|__...-| 35 35 
Leh C & N cons 4148. .1954)_----- | 91 91 
Lehigh Vall coil tr 6s__1928)..---- | 101 101 | 
General consol 4143.2003|.._---| 88 88 | 
Peoples Pass tr ctfs 4s- a 3) aor | 65 66 | 
Phila Co stmpd sf & red °51)_--- -| 88 88 | 
Phila Electric Ist 5s. i088 95 94 9514 
J, arr 1996 76 76 76 
ith aadumbhwwat _1941} 102 191% 102 | 
Small - ~__..--1941}..._--| 102% 102%) 
Reading Traction 6§s_..1933 101 101 101 | 
Spanish Am Iron 63. ..1927) 10! M6 101% 101% 
United Rys Invest 5s. 1926' 8&1 4 B1% 82% %' 

















New York Curb Market.—Bb 
transactions in the New York Curt 
as COmy 
As noted in our issue of July 2 1921, 
Market Association on June 27 192 


Feb. 24, both inclusive, 


from the Broad Street 















































for | 
W eek 


| 21,000 
500 
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id 


7,000. 
3,009 
2,600) 
3,0° 90) 
1,099 
2,000 
1,009 
1,000 
1,009 
1,000 
24,700 
1,009 














1,009 
4 099) 
7.009 








ee 


Range since Jan. 1 

Low. High. 
108 Feb, 109 Feb 
71 Jan 75 Feb 
6§2 Jan 65% Feb 
37% Jan) 45 Jan 
30 Jan) 35 Feb 
90% Jan 91% Feb 
101 Jan 102% dJan 
85 Jan, 88 Feb 
64 Jan 7 Feb 
87% Jan 88 Feb 
93 Jan| 98% Feb 
72% Jan 76 Jan 
109% Jan 102% Feb 
100% Jan, 102% Jan 
101 Feb) 101 Feb 
109 Jan, 101% Feb 
71% Jan 3 Feb 












































low is a record of 
» Market from Feb. 18 to 
yiled from the offic 
the New York Curb 
1 transferred its activities 
eurb to its new building o 


the 


ial lists. 


n Trinity 




























































































Place. and the Associat ‘on is now issuing an official sheet 
whic h forms the basis of the compilations below. 
| Friday| — | Sales 
Week ending Feb. 24— Last |Week’s Range| for | wange since Jan. 1 
Sie. of Prices. W eek. eo —_—--—_$ ——- — ——-——- — 
Stocks— Par. Price. \Low. High. 1 Shares .| Low. | High. 
Industrial & Miscell. | | 
Acme Coa! Mining ....--- 1% 1% 1%} 5,500) 1% Jan) 1% Jan 
Acme Packing... ......10|.---.-| 25¢ 30¢ | 9,090! 25c Jan) 70e Jao 
Amalgam Leath com... -.*/..---- 7% = 07% 109 7% Feb 9% Jan 
Amer Writ Paper, com _100) --- -- | 3 3% 209) 33 Feb) 4 Jan 
Audubon Chemical... _--1|------ | 1% 1%| 409) 1 Jan} 1% Feb 
Automatic Fuel Saving __*|_.---.' 41% 41%. 109} 41% Feb) 64 Jan 
Benford Auto Products-- a - | 5e 25¢e 2,099) 15 Feb | 25¢ Feb 
Bradiey Fireproof Prod..1| 1 | 85 I | 509) 90e Feb} 1% Jan 
Preferred_._....__-- 5 Boon 90C 1 | 399) 90¢ Feb) 1% Feb 
Brit-Amer Tob ord bear- £1 14 1344 14%) 12,400] 12% Feb) 14% Feb 
Ordinary - - — pyt_._ Lt 18% 14%) 1,300) 12% Jan| 14% Feb 
Buddy Buds, Inc. ey ae 60C 6c 509 45¢ Jan| 90C Jan 
Car Lighting & Power. .25 5} “60¢ 60c 6% 2.199| 55c Feb! 8s4e Jan 
Carlisle Tire._......-- 2% 2 2%| 200) 1% Jan} 2% Jan 
Celluloid Co, com._.-- i00! _..1 104 104 10, 109 Jan, 104 Feb 
Preferred__..___._-.- 100 103%, 108% 103% 45\ 105 Jan} 110 Jan 
Central Teresa Sug,com.!10 2 2 2% 3990} 1% Jan| 3% Feb 
Preferred __ _- ae 3% 3%| 109 34% Feb) 4 Fe’) 
Chicago Nipple Mtg 2 A wae en 1% =+$.2%)| 3,010 2 Feb| 3% Jan 
 , eg Spee 2 2 109 2 Feb 2% Feb 
Chicago Yellow Cab____..|------ 65 66 | 20; 60 Feb) 66 Feb 
Cities Service com____- io0| 176 | 172 177 “| 610| 155 Jan| 197 Jan 
Preferred ____. __._ __190j)..----| 54% 55% 809) 5t Jan| 55% Jan 
Cities Serv Bankers’ sh..*| 19% 183s 19%| 3,109) 17 Jan| 21% Jan 
Cleveland Automobile. - 31 291% 32'%4| 2,800) 20 Jan| 32% Feb 
Colombia Emeraid Synd..| 72¢ 660. ROC 2,809} 55¢e Jan) $l Jan 
Colombian Syndicate _---. 1% 1% 2 909 1% Jan, 2 Fed 
Conley Tin Foll_.....--- ele 10% 11%| 509) 10 Feb) 12 Jan 
Continental Motors....10)_-.--.- 54% 5% 1,205 5'4 Feb) 6% tan 
Curtiss Aeroo!l & M com | 5 4% 5 609 2% Jan 5 Feb 
Denv & Rio Gr RR, pf.100, 50¢c 50c 600 1,209) 38e Jan| 60° Jan 
Dort Motor Car_____._-- 20%| 20% 20% 900} 20% Feb) 20% Feb 
Du Pont (E I) de Nem & Co o 
Debenture stock....100, 71 71 71 30| 71 Feb) ¢ Fe» 
Durant Motors Inc _.. “9 23\%| 234% 24 1.609) 22% Jan) 26% Jan 
Durant Motorsoftnodwit)) 13 104g 13%| 24,509 84% Jan) 13% Feb 
Bastern Steel, com.__.100------| 27 27 35| 27 Fe) 27. ‘Feb 
Eastman Kodak, newcom*| 67%| 67 65 1,209) 66 Feb) 73 Jan 
Federal Tel & Tel.......5| 5% 5% 5%| 1,00) 5% Jan} 6% Jan 
Gardner Motor Co___-.-- «| 14%] 13% 14%] 3,809) II Jan| 14% Jan 
Garland Steamship. - -~.- *, 85¢ 80c 85¢c 509| 67c Feb; 85ce Jan 
Georges Clothing cl B...*| 16 15% 16% 803) 14 Jan) 16% Feb 
Gillette Safety Razor__..*|} 186 184 187 357| 169 Jan| 187 Jan 
Glen Alden Coal......-- | 44%| 44% 45%| 1,100) 42 Jan; 49% Jan 
Geldwyn Pictures_......*| 4%| 4% 4% 809; 4 Jan) 6 Jan 
Goodyear T & Rcom..100) 10%) 10% II 809 9% jJan| 12% Jan 
ec necnaan 100) 28 27% 28 625| 24 Jan} 28% Jan 
Grant Motor Car_____- 10, 70¢ 50c &7¢ 3,509| 50c Feb! 1% Jan 
Havana Tobacco, pref.100) 90c | 90c 90¢ 200} 20¢ Jan) 1 Feb 
Heyden Chem __..-.-.- *| §5e 80c 1 5,509) 80c Feb| 1% Jap 
Hudson Cos, pref__.__- 100 7% 7% «27% 709 7% Feb) 9% Feo 
Hudson & Man RR comi00 5 4% 5%! 1,809 3% Feb) 5% BJan 
Preferred .......-_-- 100} 31 31 31 103; 25 Jan} 3l Feb 
Imp Tob of G B & Ire__£1)------ 11% 11% 600, 10% Jan, 11% Fed 
Intercontinental Rubb.100| 8%| 7% 8%! 3,500) 6 Jan| 1134 Feb 
Kayser (Jul) & Co, wi _..*| 20%] 20% 20% 200) 204% Feb) 22 Feb 
Preferred when issued - 85 87 &Y 309, 87 Feb| 89 Fe» 
Libby, McNeil! & Libby. 10 5% 5 5%} 2,109 4% Jan 6 Jan 
Liggetts Internat, com. 100' ae 50 50 49| 50 Feb| 65 Feb 
Lincoln Motor Class A_.50; 2 1% 2%| 9,700} 75e Feb 8% Jan 
Mercer Motors vt c......|_-_---| 2% 2% 400) 2% Feb) 3% Jan 
Miss River Pow, com__100.-.----| 21 21 5; 19 Feb; 21 Feb 
Morris (Philip) Go., Ltd.!0. 11%| 11%¢ 12%| 9,100) 5% Jan 13% Feb 
National Leather, new__10 ---- 10 10% 209 834 Jan} 11% Jan 
Nat Leather, unstamped_- 24 24% 2% 109 1% Jan 3 Jat 
North Amer Pulp & Pap__* 2 “5 2% 3 409 2 Jan} 3% Jan 
Packard Mot Car com__10)_.---- 54% 6 709 5% Feb 7% Jan 
Peerless Trk & Mot Corp 50, 35 34% 36 600} 34% Jan| 37% Jan 
Perfec’n Tire & Rubber.- 3 2% 3 5 0) 2% Jan| 3%] Jan 
Postum Cereal, com, wii - 56 544 56 1,099| 54% Feb) 61 Feb 
Preferred wi______ 100: 102%| 102% 102% ,109} 102 Feb| 104 Feb 
Radio Corp of Amer_.... . 3 t: 3 4'%\ 97,909 2% Jan| 4% Jan 
Preferred........_.__. 5} 2g) 25% 2% 17,600 2 Jan 3% Jan 
Ranger Rubber [nc_....- Re 1% 1%} 1,500 1% Feb 1% Jin 
Republic Rubber__..___- *| 50¢ 40c 50c 2.400} 20c Feb, 50c Feb 
Reynolds (R J) Tob B -25, 40%| 39% 41 5,900) 36 Jar| 41% Feb 
Saguenay Pulp & Pow com: 5) oa a 3 109 1% Jani 3 Jan 
Southeru Coal & Lron..-.-! 1 92¢ 1%! 28,000 75c Jan 2% Jan 
Sweets Co. of America... 0 ia aaa dl 3% 3%) 11,209 2% Jan 3% Feb 
eee @ OD... nccccees aR 109 109 10} 95 Jan| 109 Feb 
Swift (nternational.___- 15| 22%) 22% 23% 909} 20% Feb) 23% Feb 
Tob Prod Exports Corp__* 6% 5% 6%) 4,109 3 Jau 7% Feb 
Todd Shipyards Corp ...*| 76%) 76 77 235; 70 Jan| 79 Jan 
United Gas & El, ist pf.100 ..---- 34 34 50| 34 Febd| 34 Feb 
Second preferred. ive € 4% 4% 200 4% Feb 4%4 Feb 
United Profit Sharing. .25¢ “4lyye| «lt «81%! 5,000 144 Jan 2 Feb 
New stock, wi_...---- 7 7 7% 209 7 Feb Si, Feb 
Un Retail Stores Candy -- 5\% 5% 5%| 7,400 4% Jan 6 Feb 
U 8 Distrib Corp, com. “ko 18 15% 18 900} 12% Feb) 18 Feb 
U 8 Light & Heatcom..1if| 80c 75c 8s7¢ 9,200} 75e Jan! 1' Jan 
Ss condneé apes Oe l 1% 40 96ce Feb 13% Feb 
U 8 Ship Corp...-..-.-.-. 10 SC 7¢ 9c | 11,009 7c Feb! ILile Jan 
U 8 Steamship.....-..-.- 10} lle lle 12c¢ | 12,600) 10¢ Jan) 15c¢ Jan 
Van Raalte Co, Inc. --.-.-- onda‘ camel 45 46 210) 40 Jan| 46 Feb 
Wayne Coal......-..-.--- EIS 1 1% 709 l Jan 1% Jan 
West End Chemical... - 1| 76c 69c 76c 3,000} 68c Feb! 87c # Jan 
Willys Corp, Ist pref__ .100 7% 7% 7 100 7 Jan 9% Jan 
Former Standard Oil ) 

Subsidiaries | 
Anglo-American Oil....£1} 17%| 174 173%4| 2,809 16% Jan! 18 Feb 
Buckeye Pipe Line....- 50] 92%! 90 92% 65) 84% Jan} 95 Jan 
Crescent Pipe Line-.- ..- 50]; 34 34 34 20}; 28 Jan; 35 Feb 
Bureka Pipe Line... .. Ra 91 91 10; 79% Jan) 92 Feb 
Galena-Signal Oll com.100} 48%] 48% 54 390; 40 Jan) 54 Feb 
Tilinois Pipe Line....-.. 100: 174%1 172% 174% 35! 161 Jan’ 174% Feb 
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Range since Jan. 1. 
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Friday 
Former Standard Oil Last |Week's Range 
Subsidiaries Sale. of Prices. 
(Concluded) Par.| Price.\Low. Htgh 
Indiana Pipe Line...-.-- 91 91 
National Transit....12.59)_.-..--. 29% 29% 
Northern Pipe Line._..100| 104 10% 104% 
(pee Gi consecosococs RS 265 272 
Penn-Mex Fuel Es 25; 23%! 21 24 
Prairie Pip2 Line_-_--.-- 109) 239 239 240 
South Penn Oll__..---- 1990, 167 165 175 
Southern Pipe Line__..109| 92 92 92 
South West Pa Pipe L.199)__---- 62 62 
Standard Oll (Ind)..--. 25) 86%) 85% 88% 
Standard Oll of N Y_..109\2357 (2355 359 
Vacuum Oil _...-.-.--.- ee 335 335 
Other Oll Stocks 
Allied Olt... --- > aieanitniaeall 1 2c 3c 4c 
New stock._..-- -10; 24c 24c 24¢ 
American Fuel Oil, pref .10)_.___- 2% 2% 
Anglo-Am Corp of SAf.w-| 23%) 23% 23% 
Arkansas Nat Gas, com-.10 8% 8 9%) 
Atlantic Lobos Oil, com..*| 8% 8% 9 | 
Preferred ~--------~ -50) 4% 4% 4%! 
Boone Olf__.......-----5| 16¢ 16¢c 19¢ 
Boston-Wyoming Oll....1| 69¢ 69c 71i1¢ 
Carib Syndicate........-- 3% 3% 4 
Cosden & Co, pref _.-..-5)___--- 4% 5 
Creole Syndicate. .....-- a. 2 2% 
Cushing Petrol Corp._.-- 5) 5¢ 4c 5e¢ 
Dominion Oll_....-.---19}____-- 9 91%) 
Edmonds Oil & Refining--1|_.-.--| 60¢ 602 | 
Engineers Petrol Co... 1} 55¢ 530¢ 57¢ 
Esneralda Oil & Gas__.--1l}_.---- 3c 3c 
Federal ty Oil & Gas --71] 1 1 1%! 
Vensland Ojl_____--.----- Tl dhinitiain 9% 9% 
Gilliland Oll, com.___.-- . 7% 6% 8 
Glilenrock ee ---10) 90¢ 86c 98c 
Granada Oil Corp, Ci A- 10) _— 2% 2%) 
eG008 OW... acccosccees 1} 29¢ 27c 383 fhic | 
Imperial O11 (Canada) coup!____-- 103 +103 =| 
(nternat Ranger Devel—1 15 14% 15%) 
Keystone Ranger Devel..1) %4c §4c 86—68C 
ET el a es emma 25¢ 15¢ 25¢ 
Kirby Petroleum....---- *| 25%! 23% 26% 
Lance Creek Royalties. - 1 7c 5e 7c | 
Livingston Petrol....--- . 1% ly 1%) 
Lyons Petroleum. .....--- | 78c 738¢ SSC | 
Magna Oil & Refining....1)___-_-- 1% 1%) 
Maracaibo Ol! Explor....*| 20%! 20% 22 | 
Marzay Oj! Corp-- — See k 1% 1% | 
Marine Oil. __- _.) uw OKO 
Marland Oil of Mexico. .--| dal 1% 1% 
Meridian Petroleum___.10)___--- 16e 12¢ 
Merritt Oil Corp.....-- 10| 8%| 8% 8% 
Mexican Eagle Oijl_.____--. 5| 19% 18 19%! 
Mexican Panuco Oil....10) 1% 1% «621% 
Mexican Seaboard Oil... *| 29 29 294) 
Mexico Oil Corp...-- - 10) Ll, 14 Lh 
Mid-Colombian O11 & Dev. a 2 2 
Midwest Texas Ojl___--- Sar 15¢ 15¢€ 
Mountain Producers....10| 11% 11% 12 
GE ae 6% 5% 6% 
National Oil of N J,com.10 2 1% 2% 
New York Oil_- = ae Se 12 12% 
Noble Oll & Gas_...-.--. l 18c 18¢ 19¢ 
North American Ojl.....5/_.---- ix 1% 
Northwest Oll_.....-..- a 15c 2ic 
Se 1 Re 6c SC 
Omar Oil & Gas_.....-- 19| 74e 70c 74e 
I Ci 5% 5% 8=60«6 
Premier Ref & Mfg_.-.--/|----- - 4% 5 
Producers & Refiners...10 5% 54% 5% 
ee I i ih 20c¢ 20c 23¢ 
I a 4% 4% 
Salt Creek Producers...10 13% 13% 14 
Sapulpa Refining......-- 5 2% 2% 3 
Simms Petroleum____--- +, 10%) 10% 10% 
Skelly ES Ie, 5 5 5% 
South Petrol & Refin...-- 2% 2% 3 
Spencer Petroleum___..10)-_-- =-=| 75e 086 75€ 
Stanton Oijl_- Li ” 160 | 4c 19¢ 
Tex-Ken Oil Corp____---5 1%) 1% 1% 
Texon Oll & Land... ---- l 50c¢ 4%c 55¢ 
Tidal Osage Oil___.__.-_-*} 11% 11% 11% 
Victoria Oll__.........-- 1) 85e¢ | 85ce 85e 
Wileox Oll & Gas___.-.-- 5 3%| 3 3% 
Woodburn Oil Corp__...*| 79° | 70° 469—90¢ 
oe tee at Gee. ascsoes 1} 20¢c 19¢ 24¢ 
Mining Stocks | 
Alaska Brit Col Metals.-.-1 2% 24% 2% 
Belcher Extension___.- ae 3c 3c 
Fer: 10¢ 10¢ 10° 
Big Ledge Cooper Co....5| 24¢ Z2ic 25° 
°°. aaa eS 55¢ 600¢ 
Boston & Montana Corp 25 3% 3% 4 
Boston & Montana Dev..5; 42c¢ 41c 47 
Brough?r Divide... .--.-- 6c 6c 6c 
Butte & N Y ...-.--- ee 50¢ §0c 75¢ 
Calumet & Jerome Cop_.l' 21c 8c 83Fs« 25 
Canada Copper Co......5. 23¢ 23c 26¢ 
Candalaria Silver.....-.. 1| 25¢ : 25e =29¢ | 
Cash Boy Consol_...-.--- l}-.-.-- 4c 5C 
Consol Copper Mines... ..5) 1% 1% 1% 
Consol Va Silver, new--.--: ae cn ain 2ic 21¢ 
Cortez Silver..........-1| 9le 83c 91e | 
Cresson Con Gold M &M.1; 23%) 23% 2% 
Yrown Rez3erve__-_-- 2 ae l4c 14¢ 
ON eae 7% 7% 7% 
Divide Extension..-..-.-.-- t; 18c 17c = 18¢ | 
Dolores Espcranza.-.-_.--5) 1 8 5c 1 | 
El Salvador Silver Mines.1}_...--| 3c 5e | 
Eureka Croo3us...-.--- cei 3C 22e 25¢ 
Firat National....-.---- Pere 60ce 60¢ 
Fiorence Silver ......-.---- | 20c¢ 20¢ 20¢ 
Goldfield C: onsol._.---- 10, 4c 4c 4c 
Goldfield Florence. a aaa L| 27c 25c¢ 28¢ 
Golden State Mining...--- 3lc 3le 3le 
Gold Zone Divide...-..-- l 9¢e 9c 10c¢ 
Green Monster Mining .50c} .----- 17¢ 17¢ 
Hard Shell Mining.-..-.--- c 25e 40643¢ | 
Harmill Divide.....--- 10¢;| Ite l4c 7c | 
Hecla Mining_...----- 25e, 5%| 5% 5% | 
Hollinger Cons G M-.---- See 8% 9 
Howe Sound Co..-..-.---- l 2% 2% 2%) 
Hull Copper .-.----------|------ 30c 30¢ 
{ndevendence Lead Min.- 12¢ 10¢ l4c 
[ron Blossom....----- ee 19¢ 19¢ 
Jerome Verde Copper----l 35c 40c 
Jerome Verde Vevel...--1 44 3% 414) 
Jim Butler Tonopah ----- PY 6c 6c 
Jumbo Extension._-...--- 1 4c 3c 4c 
Mere Labs. .cccececeeess 5 34 3% 3% 
Knox Divide.....---- 10c 5e 4c 5c 
La Rose Consol ...------ 5| 40c 35e¢ 40c 
Lone Star Cons_...-..--- Pes lc Ic 
Mac Namara Crescent_.-..1 ic le 1c 
MacNamara Mining----- 1 Re 7c 8c 
Magma Copper..-------5 29%} 29% 30% 
Marsh Mining---------- 1 5c 5c 5¢ 
Mason Valley Mines.-..-- 5 1% 1% 1% 
McKinley-Darragh-Sav -- ET. : 18¢ 9c 
Mizpah Extension -----.---!------ 6c 6c 








23,399! 
399) 


1902,500° 
3) 
11,899 
2.779 
2.099 


¢, 69.309 


5.099 
1,099, 
23,100) 
109, 
1,250 
109 
500° 
109) 
§,.09)) 
70) 
1,0) 09| 
209) 
1,209) 


, 83, 509 


390) 
1,099 
3,409 
6.090 
2,200 

209 

51,509 
1,599 
5.090 

10.090 

31,109 
3.809 
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Low. 
84 Jan 
28 Jao 
90 Jan 
257 Jan 
17 Jan 
224 Jan 
181 Jan 
77 Jan 
52 Jan 
83% Jan 
341 Jan 
299 Jan 
2c Jan 
19¢ Jan 
2 Feb 
23% Feb 
3% Feb 
Jan 
4% Feb 
16c Feb 
69e Feb 
3% Jan 
4% Jao 
1% Jan 
3c0s« Jaan 
% Feb 
4Se Jan 
50e Jan 
3c Jan 
l Jan 
9% Jan 
4 Jan) 
83c Feb! 
2% J an| 
7¢ Jan) 
101 Jan’ 
14% Tan| 
64ce Feb 
15e Feb 
14% Jan’ 
5¢ Jan 
1% Jan! 
58c J an 
1% Jan) 
18% Jan 
1% Feb) 
1 Feb 
] Jan 
9c Jan! 
8% Jan! 
15% Jan 
1% Feb| 
28% Feb) 
1% Jan) 
2 Feb 
10¢ Jan| 
9% J an 
5% Jan 
1% Feb 
12 Feb 
13c Jan 
1% Jan 
15¢ Jan) 
5c Jan 
7O@c Jan 
4% Jan 
4 Jan 
5 Jan 
20c Feb 
4% Feb 
12% Jan 
2% Feb 
9% Jan 
4% Jan 
2% Feb 
75e Feb 
3c Jan 
1 Jan 
10c Jan 
10 Jan 
5le Jan 
2% Jan 
60c Jan 
15e Feb 
1% Jan 
3c 0830 .s« Feb 
3c Jan 
Zle Feb 
50c Feb 
3 Jan 
4lc Feb 
3c Janu 
42¢ Jan 
13¢ Jan 
23c Feb 
19c Jan 
4c Feb 
1 J an 
2ie Ye» 
84c Jan} 
2% Jan! 
lic J: an| 
6% Jan 
17¢c Jaa, 
85c Feb) 
3e Feb 
iSc Jan 
60c¢ Feb 
15c Feb 
3c Jan 
15¢ Jan 
3le Feb 
9c Feb 
10c Jan 
15c Jan 
lle J an| 
4% Jan 
7% Jan 
2% Jan 
30c Jan 
6c Jan 
18¢ Feb 
26e Jan| 
2% Jan 
6c Jan 
2c Jan 
3% Jan 
3c0O fs Jan 
25¢ Jan 
le Jan 
le Feb 
5e¢ Jan 
26% Jan 
4c Jan 
14% Jan 
tte | 6(Jan 
4c Jan 





High. 
91 
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“a 2 - , a > a ae 
San |Wectie Renee) JM mm. 1 Quotations for Sundry Securities. 

_ Mininé— (Conel.) Par.) Price.|Low. High | Shares. Low. High. All bonds prices are “and interest’ except where marked “‘f.” 

Mohican Copper_______. ll 2Ie¢ 20e 32¢ 8.000} 20c¢ Feb) 47¢ Jan Standard Oil Stocks Par Bid, \{Ask.||Joint. Stk. Land Bk. Bonds 


Mother Lode Coalition. __* 7% 3 9,909 6% Jan 9% Jan 
National Tin Corp... - 50c| 34e m_ = 12.500} 29¢ Feb) 57c Jan 


Nevada Onvhir....... ... 1} 32¢e ofe 40 | 47,500 26c Feb| 45¢ # fan 
DE Gs cascsseweedlen sone 17% 18 200; 174 Jan) 18% Jan 
New Dominion Copper...5| ___—_—- 24% 2% 1,500 2 Jan 2% Jan 
New Jersey Zinc.....- 100) 137 135 137 60; 124% Jan! 137 Feb 
Nipissing Mines... - 5 6% 5% 6% 7.600 5% Feb 6% Jan 
GEES CORRE 22 cacncces 10; 10¢e Me «100 4.000 9c Jan| 10ce Jan 
Pitts & Mt Shasta._..._- ee o7%c 6-27 1,000; 25c¢ Jan) 29e Jan 
Ray Hercules...........5 4c 20 Ge | 23,090 2c Jan| 13e # Jan 


Ray Hercules M, Inc, wi.-|_..__. 1% 1% 609 1 Feb 1% Jan 
Rex Consolidated Min... 1 Se 54,000 5c Jan 
Rochester Silver Corp. .._-|______ 17e 18¢ 7,500} 16c¢ Jan); gie Jan 
South Amer Gold & Plat_.1 5 900 4% Feb 








43g #5 5% Jan 
Southwest Metals......-.}]_____._ 16 16 20 16 Feb 16 Feh 
Spearhead Gold Mining -- - 3c 20 20 1,000 3c Feb 3c =6Feh 
Standard Siiver-Lead___.1/ ss» 15¢ 18¢ 3,090 10¢ Jan 18¢ Feb 
Stewart Mining.......-- 1 3c 2 20 4.000 2c Jan 4c Jan 
TD SOD. ctcanceccce 32c 30c 320 13,009 20c Jan 320e Feb 
Tonopah Beimont Dev...1 1% 1 u% 1% 4,009 1% Jan 1% Jan 
Tonopah Divide....-.-- 1} 6le 60c 63ce | 11,900) 60¢ Jan} 75¢ Jan 
Tonopah Extension. ._._-. 1 1% 1% 1% 609 1% Feb 1% Feb 
Tonopah Mining_------- Nae 1% 1%| 2-700) 1% Jan) 11% Fon 
Tri-Bullion Smelt & Dev-5)_____- GeO «7 3,600; 6c Febd| 10¢ Feb 
Trinity ececcescecccceoes 2 9 500 2 Feb 3 Jan 
Tuolume Copper_-_--.-.-- nei i. ie 2,100; 55¢ Jan) goe Jan 
United Eastern Mining..1; 11544 1% 2 14,800 11% Jan 2% Jan 
United Verde Exten._._50c oe 27 a, «98 200 27% Feb 9a Lg Jan 
U 8 Cont Mines, new- - --- 50¢ | Boe 500 500] 48¢ Jan 55e Jan 
Unity Gold GS 4 4 4% 700 3% Jan 5 Feb 
West End Consolidated..5) sy 750 7c 300 73¢c Feb R5e Tan 
Yukon Gold Co....----- toukiee 1% 1%} 2,500' 1% Jap) 1% Jan 
Bonds— $ 

Allied Pack conv deb 68°39) 6854) 67 gg |$59.900) 59 Jan| 7] Jan 
Certificates of deposit. .|_____ 523 54 4,000) 50 % Jan 60% Jan 


Allied Pack 8s Ser B w 1°39 


nadie 4,000, 75 Feb| gg” Jan 

Aluminum Mfrs 78...1925| 101% 1013 101% 16,090, 100% Jan) 192 Jan 
WO nc cccccecccecece 1933) 10234 10214 1023%| 18.000, 102% Feb) ino% Jan 
Amer Cotton O11 6s_--1924|. a517 9514| 6.000] 93 Feb! 951; Feb 


Amer Tel & Tel 68__..1922 100% 100% 100% 90.090 99% Jan 1NN% Feb 

GB 020220. cccccccce 1924) 100% 190% 100% 87,000) 99% Jan! 191 % Jan 
Amer Tobacco 78- - - - - 1923) 102%! 192% 1024%| 22.000, 101% Jan! jno2% Feb 
Anaconda Cop Min 7s 1929) 102% 102 102% 43,0090| 100% Jan 102% Jan 

6% notes Series A..1929) 98%) a9 “% 98% 103,000; 96% Jan) a9 “% Jan 
Anglio-Amer Ol! 7348. .1925) 103%/| 1n3 x 104 13.000) 102% Jan! 194 Feh 
Armour & Co 7% notes_"30) 103% | 199% 193%/| 59,000) 10144 Jan) inz% Feb 
Barnsdal! Corp 88_...1931]) 98 9g 9R14| 36,000) 98 Jan| 99 Jan 
Beaver Board Cos 88_.1933) 66%| gai 970 16.000 65 Feb| 792 Jan 
Bethiehem Steel 7s...1923; 101% 101% 101% 66,0090; 100% Jan) 19114 Feb 

Equipment 78. ...-- 1935) 102% 102% 102% 192.000; 100% Jan 192 le Feb 
Canadian Nat Rys 78.1935) 105% 105% 196 11,000; 104% Feb 108 Jan 
Canadian Pae Ry 6s_.1924|  _—_. 100% 100% 14,000| 99% Jan| 19] % Jan 
Central Steel 88 w1...1941) 98%] 99°° 9g1z| 23,000) 98 Feb) 1any Jan 
Col Graphophone 88_.1925| 37 24 42 “4 74,000; 22% Jan| 49 % Feb 
Consol Gas N Y 78...1922} 101% 101 101% 51,000; 101 Feb! 191% Jan 
Cons Gas E1 L& PF Balt 78°31) 102%| 19954 193%¢| 57-000) 102% Jan) 193% Jan 
Consol Textile 8s8_.__. 1941 96 95% 97% 9.0 0 U4 Feb 98% Jan 
Consolidation Coal 58.1950) 861%) e¢ 96 14|125,000) 86 Feb| gg Feb 
Copper Exp Assn 8s__1923) 102 101% 1924} 16,000) LOl Jan! 193 Jan 

87% notes Feb 15...1924) 102%) 199%, 19237| 24.000) 102% Jan) 13 Jan 

8% notes Feb 15-.-1925) 10334] 193% 104 19.000; 103% Feb; 194% Jan 
Cuban Tel Ist 74s...1941 — 193% 104% 19,009 102% Jan N44 Feb 
Cudahy Pack 7s8....-. PSS 109% 109% 7,090; 100% Jan) 191° 3 Feb 
Deere & Co 7%8-_-.-.-- 1931) 96%) agi 9634| 22,009) 95 Feb| 97% Feb 
Duquesne Light 7 4s. 1936 104 103 “6 191% 6.099) 103 Feb 104 Lg Jan 
Federa! Land Bank 58.1941/| 103 102% 103 "1283.0900| 102% Feb 1N3 Feb 
Gair (Robert) Co 78.w.'37| 96 95% OK 5,.000| 95 Feb ORY Jan 
Galena-Signal Oll 78. .1930 101% 101% 101% 12,000; 100 a Jan 102 “4 Feb 
General Asphalt 88_..1930;. 10? % 103 8,090; 102 Jan| 104 % Jan 
Goodrich (B F) Co 78.1925) 97%)| a7 1% ATK 149,099} 96% Jan) aRgYy Jan 
Grand Truok Ry 6 348.1936) 104'4| 193% 1911%| 21.000) 102 Jan) 1n44 Feb 
Gulf Oil Corp 78_._-_- 1933) 103%! 193 “% 103%) 47 009; 102% Jan| 193% Jan 
Heinz (H J) Co 78....1930) 104%| 19317 1911%| 3.000) 103% Feb) jn414 Fen 
Hershey C hocolate .  & apa 100% 100% 1.009) 100 Feb) 1909 Ky Feb 
Hood Ruohber 7% notes 36) 96% %% 97 60.009) 95 Jan} 98 Jan 
Humble Ol! & Ref 78..1923) 101 100% 101% 101,000| 99% Jan 101% Jan 
Interboro R T 78-.-.-- i921; 83 83 83'4|_ 8,009! 76 Jan; gs Jan 

8s J P Morgan receipts__ SO an R14 565,000 72 Jap R4 Jan 
Jackson Fire Brk Co 8s____|____-_- 102 102 1.009} 101 Jan) 192 Feb 
Kayscr(Jul)& Co 7s.w.1942} 99%! a9 991%4| 79,000) 99 Feb) 99% Feb 
Kennecott Copper 7s. 1936; 102% 102% 102% 84,009) 101% Jan 103% 
Kings County Ltg64swi-| 984%) ge aa 5.090; 98% Feb! 99 Feb 
Laciede Gas Light 78....-}_____- 951, 95%| 17.009) 94% Feb) 97% Jan 
Libby McNeill& Libby7s’31; 99%! ag 9914| 40.009) 99 Jan} 99% Jan 
Manitoba Power 78...1941; 93%) 492 94 77,000; 89 Jan 
Marland O1!17 %s-_..-- 1921) 96 oF 96 14,090; 96 Jan) 96 Jan 
Morris & Co 7'4s....1930)_____-_ 193'4 103%) 10,000) 102% Jan) 1n4y Jan 
Nat Acme Co 74%s...1931) 94 93% 94 19,009; 933% Feb ggy 





Jan 














Nat Cloak & Suit 88..193u;______ 984 9R %| 8,00; 95 Jan 100 Jan 
National Leather 88..1925)  __ _. 98% 97% 16,000 95% Jan 97% Jan 
N Y N H & Hartf 48..1922) 78%| 72 s6§ (616,000) 68% Jan) 86% Feb 
Philadelphia Co 68..-1944) 95%) 941% 95%/155.000) 93 Jan; 95% Jan 
Phila Electric 68.....1941;_____- 191% 102 | 26,000} 100% Jan} 192% Feh 
Phillips Petrol 7 4%s_._1931 191% 103 


aS 32.0009; 101 Feb 103 Jan 
Public Serv Corp 74 wil94l} 97%) a6 97\%| 47.000) 96% Feb) GRY Jan 
Sears, Roebuck & Co 78°22! 160%! 39n% 100% 30.000, 98% Jan| 100% 

7% ser notes .Oct 15 “23, 99%) ag% gg; 32.000) 97 Jan}; 99% Jan 
Shawsbeen Mills 78..-1931) 102%) 19134 192%] 15,000) 101 Jan! 193 Jan 




















Bkelly Oll 74s w 1...1939) 109 ‘4 100% 101 25.000, 100 Jan 101 Jan 
Seivay & Cle S80... .-- 1927) 102'4| 192% 102%4| 13.000) 102% Jan 194 = Jan 
Southw Bell Telep 78.1925 101% 101% 101% 85,000 100% Jan 103 Jan 
7% ver gold deb-.-1920)__-_ __ 104 104 | 1.000) 104 Jan} 105% Jan 
7% ser gold deb...1926) 105 104% 105 | 21,000, 104 Jan} 106 Jan 
7% eer gold deb---1927)___ _ _- 10544 105%| 2.000) 104% Feb| 106% Jan 
7% eer gold deb...1929)______ 107 107 1.000) 105% Jan) 197% Jan 
7% ser gold deb...1931)_____- 107% 108%) 3. 000) 107% Feb) 119% Jan 
Sun Co 7s..--.-----.- 1931; 99%) 99% 99%] 92.000, 98% Jan) 100% Jan 
Swift & Co 7s.....-.- 1925) 1013%4| 101% 101%/1 8. 000) 1m%4~ Jan| 1n1K% Jan 


78-.-- ~~. - Aug 15 1931) 103 | 102% 103 | 39,000) 101 Jan) 403 Jan 
Texas Co 7% equip’s.1923) 101%) 101% 1014%4|137.000) 100% Feb) 102 Jan 
Tidal Osage Ge We osat le cicoue 101 102 55,000 99% Jan 102 Feb 
Toledo Edison Co 7s w 1941) 105 105 105%| 42,000) 10344 Jan) 105% Jan 
United Oil Producers 88°31) 94 92% 94 17,000| 90 Feb! 97 Jan 
United Rys of Hav 74s '36) 10114! 101 “4 101%} 5,009) 100 Jan| 101% Jan 
Vacuum Oil 78. .-..-- 1936} 107%| 107. 107%| 46,000 106 Jan| 107% Feb 
Waruer Sug Ref 78.1941} 95%!) 495 95\4| 54,000, 94% Feb] 98% Jan 
Western Elec conv 78.1925) 106%) 105% 106%|115,000) 103% Jan) 106% Feb 
Western Pacific 6s w 1.1946)_____- 100 ©6109 9,000) 100 Jan! 190 Jan 
Winch Repeat Arms7 48°41) 96%) 96% 97% oon 964 Feb| 100 Jan 





Foreign Government 

and Municipalities 
Argentine Nation 78..1923) 98)}¢) 97% 98%/|166,000, 97 Jan} 98% Jan 
French Government— | 

4s, 1043..........-----]....-- 54% 54%| 20,000 
z Hamburg 448..--.-.-.-- 5 5 
Philippine Govt 548.1941 


46 Jan) 54% Feb 
f g15,000 4% Jan 5% Jan 
honns 105 105%] 11,000| 103% Jan) 105% Feb 
Porto Alegre(C) Brazil 88°6!1| 99%| 99% 100 26.000 99 Jan| 100 y mond 
Russian Govt 64%s....1919)_____- 19% 19%} 2.000 13% Jan) 22% Jan 
17 
18 


Certifioates.....<-<<«-- 17 19,000, 13% Jani 21 Jan 


~“~“—<—<—- = 














Pts dhcdanisteoend 1921; 18% 19%| 17,000; 13% Jan} 22 Jan 
Certificates........-- 19 18% 19 18,000; 15% Feb| 19% Jan 
Switzerland Govt 5348 192%) 100 97% 100 |202.000| 95% Jan; 100 Feb 
I a la allel 40¢ 38c 40c 11,000,000 25¢ Jani 40c Feb 





* No par value. t Odd lote. iListed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. w When issued. z Ex-divi- 
dGend. y Ex-rights. 2 Ex-stock dividend. { Dollars per 1,000lire,flat. § Dollars 
per 1,000 marks. g Marks. & Correction. 





Anglo-American Oil new. £1| *173g| 1753||\Chic Jt Stk Land Bk 5s_1939 


99 (100 

Atlantic Refining_______ 100 940 (975 58 1951 opt 1931__...._. 10112) 1023 

Pee icctieduaame 100 116 |LL7 54s 1951 opt 1931___.-_-. 10354) 10434 
Borne Scrymser Co__._. 100; 325 |350 RR. Equipments—?Per C1) Basis. 
Buckeye Pipe Line Co... 50) *90 | 92 ||/Atch Topeka & Santa Fe 6s_| 6.65| ‘5.35 
Chesebrough Mfg new_.100| 185 |1°'5 ||Atlan Coast Line 6s & 6%s| 5.75) 6 60 

Preferred new___._._- 100} 109 |112 ||Baltimore & Ohio 4%s & 68.| 8.10) 6.75 
Continental Ofl_._..___. 100; 126 |130 ||Buff Roch & Pitts 4s & 4%s| 6.65) 6.26 
Crescent Pipe Line Co_. 50} *33 | 34 Equipment 6s__________- §.75)| 5 60 
Cumberland Pipe Line. 100} 135 |145 ||Canadian Pacific4%s&6s__| 5.80) 5.50 


Eureka Pipe Line Co_._100} 95 | 97 ||Caro Clinchfield & Ohio 5s..| 7.00 


.00 

Galena Signal Oilcom__.100} 48 | 50 ||Central of Georgia 4%s__._| 6.50) 6.50 
Preferred old___._.__. 100} 109 |112 ||Central RR of N J 6Gs____-- 6 70} 6.35 
Preferred new___.__-_ 100} 103 |105 ||\Chesapeake & Ohio6s &6'%s| 5 87) 6.60 
[llinois Pipe Line_______ 100} 172 \|t75 Equipment 5s__....-__-- 5.90) 6.60 
Indiana Pipe Line Co. 50| *93 | 94 |\Chicago & Alton 44s, 5s__.| 7 50) 6.60 


Internationa! Petrol. (no par) *14%4; 15 ||\Chicago Burl & Quincy 6s._| 5.70 
National Transit Co__12.50)*z28!9| 29':||\Chicago & Eastern [115%s__| 7 00 
New York Transit Co___100} 157 |160 ||Chicago Ind & Louisv 44s.| 6 00 


238 
































Northern Pipe Line Co__100| 104 |106 ||Chicago St Louis& NO 5s..| 5.90] 6.50 
re 25)*286 |270 |\Chicago & N W 4%s-__-_---- 5.75) 6.60 
Penn Mex Fuel Co____- 25| 22 | 24 Equipment 6s & 64%s__..| 5.85) 6.60 
Prairie Oil & Gas______. 100} 530 (540 | Chic R I & Pac 4s, 5s, 6s} 6.10! 5.76 
Prairie Pipe Line__.____ 100} 238 (240 ||Colorado & Southern 5s, 6s.| 6.00) 5 75 
Solar Refining__._____. 100} 355 (375 || Delaware & Hudson 68-_-__-- 5.75) 6 60 
Southern Pipe Line Co_.100} 91 | 93 |\Erie 4's, 5s & 6s_____.---- 6 35) 6.00 
South Penn Oil_______. 100} 168 |172 |\Great Northern 68____.-_-- 5.75! 5.60 
Southwest Pa Pipe Lines.100} 60 | 62 |\Hocking Valley 4%s, 53 & 6s| 6 15| 5.76 
Standard Oil (California) 25} 955s; 96'2 | Tilinois Central 44s, 5s & 68| 5.85| & 60 
Standard Oil (Indiana)... 25] *86le 8654 Equipment 7s & 6%4s__._| 5-75} 5 60 
Standard Oi! (Kansas) ..100/7500 (525 ||Kanawha & Mich 4s, 63..| 5 90| 6 60 
Standard Oil (Kentucky) 100) 450 /|460 | Louisville & Nashville 58_..| 5.75) 6.25 
Standard Oil (Nebraska) 100} 170 |175 Equipment 6s & 6%s__..| 5 75| 6 60 
Standard Oilof New Jer. 25\*178 (179 | Michigan Central 5s, 6s_...| 5.85' 6 60 
3 eee 100} 11514, 115%s |nginnSt P& SSM 4%s& 58| 8 10, 5.75 
Standard Oil of New Y’k.100,7356 |360 Equipment 64s & 7s._..| 6.10} 5.70 
Standard Oil (Ohio)__..100,7380 |390 ||Missouri Kansas & Texas 58| 6 50; 6.00 
eae: 100} 11512|)116'2) | \qissouri Pacific 58...._..-- 6 50) 6 00 
Swan & Finch.___...._. 100 40 50 Equipment 6s & 6%s8_-.-- 6.10) 5 75 
Union Tank Car Co__..100| 94 | 96 ||Mobile & Ohio 448, 58___-- 6.10| 5 75 
PUGMUOE. cececsecnce 109) 10212|103 |'New York Central 4\%s, 58. 5 80) 6 60 
| ee 100} 332 |337 Equipment 6s & 7s_...-. 5.85) 6 60 
Washington Oil__...._- 10| *28 | 32 |\N y Ontario & Western 4%s| 6.50) 5.90 
Other Oil Stocks Norfolk & Western 4%s.__.| 5 70) 6.25 
Imperial Oi}........... 25|*103 104 Equipment 68........... 5.75) 6 55 
Magnolia Petroleum... _ 100 150 160 |'Northern Pacific 78......-- 5.80) 6 50 
Merritt Oil Corporation - 10, *853| 878! pacific Fruit Express 7s__..| 5.75) 5 50 
Mexican Eagle Oil_.--_-- 5| *18'2} 20 || pennsylvania RR 48 & 44s_| 5.75) 6 25 
Midwest Refining. ._-.- 50 #165 |175 Equipment 6s8__....----- 5 90) 5.60 
Tobacco Stocks 'Pittsb & Lake Erie 6s & 64s| 5 90) 5.50 
American Cigarcommon.100| 66 | 69 ||Reading Co 4%s_.__------ 5 80) 6 60 
ee... Ree 100, 84 | 87 |'st Louis Iron Mt & Sou 5s_.| 7 00| 6 00 
Amer Machine & Fdry__100) 220 |250 | g¢ Louis & San Francisco 53. 6 50| 5 80 
American Tobacco scrip_..-| 127 |131_ | geaboard Air Line 448 & 58.| 630) 5 90 
British-Amer Tobac ord. “£1 *14 14%4 Southern Pacific Co 44s-_-- 5 75| 6 40 
Brit-Amer Tobac, bearer £1} *%14 1454 Equipment 7s._...-.-.---- 5 70) 6 45 
Conley Foil (new)_-(no par)| *!1 | 114) southern Ry 4%8, 58 & 6s_.| 6-10) 6 75 
Helme (Geo W) Co, com.100 W135 {142 ‘Toledo & Ohio Centra! 4s_..} 6-10) 6 60 
POOL, «cs saccwamee 100, 105 LU9 ‘Union Pacific 78__......---- 5 65) 6 40 
Imperial Tob of G B & Ire_- *1i%g) 11%) Virginian Ry 6s.....------ 6.10) 6.65 
Johnson Tin Foil & Met_1090 = os 
MacAndrews & Forbes. _ 100 ‘ Public Utilities 
|. RES: 100; 92 | 96 || aAmer Gas & Elec, com... 50,*%138 5/139l2 
i Reeeaarie 100} 28 | 32 Preferred____........ 50, %42 | 432 





Porto Rican-Amer Tob_.100) 55 | 62 || amer Light & Trac, com.100 11314) 11312 
DOs wae cduguedenevens *75 s5 Preferred..._...-.---- 100 92 95 
Reynolds (R J) Tobacco. 25) *60 | 70 || amor Power & Lt. com..100, #89 | 82 


























B common stock --- -- 25| *39 | 41 —  .... 100, 84 | 87 
Preferred...........-- 100 109 |110!2)| a mer Public Util, com..100! 7 |-=-- 
Tobacco Prod Corp 8% scrip “— 103 || preferrei...........- 100 22 | 28 
7% serip...------------ 101 || Garolina Pow & Lt, com.100 31 | 34 
Weyman-Bruton Co,com100, 1e0 186 || Gities Service Co. com. _ 100 175 176 
a  eeeers 109) 1: 108 | Preferret.___.------- 100, 55!8 
Young (J 5) Co..------ 100) 7 -4 |'Colorado Power, com_..100 12 | 13 
.. , eee 100! 90 Vo Preferred._.........- 100, 83 | 87 
Rubber Stocks (Cio land pr\£8) |\Com'w'th Pow, Ry & Lt.100, 17 | 19 
Firestone Tire & Rub,com.10, 56 58 Setevet  ._.__« .. 190, 4312) 45 
6% preferred. .-._.-- 100| 86 | 87!2 \ec Bond & Share, pref. 100 YUl2) Olly 
7% preferred...-..--100; 75 |,76 |\rederal Light & Trac...100, 14 | 16 
Gen’! Tire & Rub, com. -100 190 | 200 oe, 100, 82 | 85 
Preferred. -.---....-- 100} 85 |100_ |'nrississippi Riv Pow,com100, 21 | 21% 
Goodyear Tire & R, com. 100 LOl2 2734 | Preferred. _.. 100, 79 »0 
Preferred__.........-- 100} 2712} 2°94) pingt Mtge 59. 1951..3&5| 89 | 89% 
Prior prefe "Sea 100; 64 67 | S fg deb 7s 1935. _M&N| 99 101 
Goodyear T&R of Can pf 100} 58 | 64 | Northern Ohio Elec.(no par)| ,5 | .6 
DOr Me... ccccess 100; 70 74 | Preferred. ......<<<-- 100 19 21 
eae es 89 90 || North’n States Pow, com. 100) 36 88 
Mohawk Rubber... ___- 109} 90 |100 || Preferred.__._..--- 1900 99 | 92 
Portage Rubber, com...100| ----|---- ‘Nor Texas Elec Co, com._100 zi9 | 82 


PUGRONTOGE. ccccecccs 109) «<--)---- | Preferred 199 6730 83 


~--~-e «men @ese*@ 


Swinehart Tire & R. com. 100 -———- 40 ‘Pacific Gas & Fl, Ist pref 100 Stile 88's 


Sugar Stocks et Sound Pow & Lt..100 36'2) 38l8 
Caracas Sugar......--- 50| 10 | 15 ‘Puget Rous ee arin: 100, 27, | 99 
Cent Aguirre Sugar com. 20 “ol 64 || Gen M 7'é8s 1941_._M&N 105 '2 105 
Centra! Sugar Corp.(no par)| *'8} 1 | Republic Ry & Light-..100 5%) ls 

ea 100; |! co, ——_ 190 «Bl l2| 83 
Cupey Sugar common...100} 50 | 70 South Calif Edison, com. 100 96 | 98 





i is al 100 40 60 Preferrel______.__-_-- 160 109 eece 
Fajardo Sugar --..-..- 100) os 1o2 | Standard Gas & El (Del). 50 913" ive 
—< — * Ref, com. re 100 105 Preferred. ._ * ay re 50 % ils 

FORESTS Sete ede ‘TennesseeRy, L&P,com. 
- a - tos Inc. _ (no gt eS as Preferred, Jee 108 De a 
reterre?d_..----~---- United Lt & Rys, com. -- : 
Great W extern Sug, com_ 100 = — | Ist preferred — -==100 3 76 
” Siti Cape 
Holly Sug Corp,com(no par)| *12 | 17 Vai nee tell sd OFD---- aol 77 | 20le 
Preferred...._._____..100} 39 | 46 | $ eos e Seas see r Cen 


Short Term Securities—/?’ y 
Juncos Central Sugar_..100| 50 100 Am Cot O11 68 1924. _M&S2 vdle 


96 
National Sugar Refining. 100 120 125 Amer Tel & Tel 6s 1924. FAA L00'%e 100%, 

















SantaCeciliaSugCorp, pf.100) . 9 | 16 | 6% notes age S. A&O 10 Ae We 
Savannah ee com _.(no ct + | Am Tob 7% notes 1922M4N a ‘oat. 
PRON TOG. occcacccess > |. 7% aetes SO08.. - cal 
West India Sug Fin,com.100| 50 = ‘Anacon1aCop M in6s" 29 _J&J Ai a 
_, reese 100, 55 | 78 1929 Series B...--J&S) 104, oat 
Industrial & Miscellaneous 15 158 Anglo- Amer O117 4%8'25 A&O 103 8 am 
American Hardware____109} 154 : Arm'r&Co7sJulv15'30I&I15) 108 100% 
Amer Typefounders,com.100 Ao | oe || Deb 6s J’ne 15 '22-J&D15| “OY hit 
Preferred. ...........100 x a | Deb 6s J’ne 15°23.J&D15 O0le 100% 
Bliss (EW) Co, new. (no par) °23 -<-- | Deb 6s J’ne 15°24.J&D15 Olle wit 
SE, ciccodkowede 50); °55 | 60 | peth st 7% July 15°23 T&I15 camel ie + 
Borden Company, com..100| %4 | 98 ‘Cana lian Pac 63 1924.M&S2) “O° 2 oat. 
0 ee 100 R A ‘Feder: il Sug Ref 6s'24_M&N V71le| OF la 
Celluloid Company. --- 100 - io01rich(BF)Co 738°25.A&0 Yxie| 99 
Childs Co. oS ET 300 + 116 || Hocking Valley 6s 1924 Mas 93 4 +4 
ST states veer ened ---- || Interboro R T 7s 1 
duPont(ET) deNem&Co.100} 90 | 93 | K CO Term Ry 43 '23.M&N15 tn _— 
Debenture stock____. 100} 70 | 72 | 6 %s July 1931____--- J&I O51) 6% 
Havana Tobacco Co____100) ----|---- ‘Laclede Gas 7s Jan '29_F&A Bole 90 
0 a 100| ----| 590¢)| Lehigh Pow Sec 68 '27._.F&A 88 4 9: 
Ist g 58, June 11922-J&D| ->--|----) Sloss Sheff S & I 6s 29. F&A 90.1100" 
International Rie 100 = te: ‘Southern Ry 68 1922. . -M&S 1011s 101 is 
nternational Silver, pref 100 Io §$Swift& Co7% 1925.A&0O15 102% 103% 
Lehigh Valley Coal Sales. 50| 67 | 70 7% notes Aug 15 1931--- - iL 1011 
Phelps Dodge Corp-_-_-_. 100] 75 |190 | \'Texas Co 78 1923. - - --- M&S aici nate 
Royal Baking Pow,com.100} 99 {102 ||US Rubber 7% 1930.F&A| | °4 one 
oS  @ RLS 100} 91 | %4 |\ Utah See Corp 68'22.M&S15 +4 , 
Singer Manufacturing...100! 93 | 94 | West Elec conv 78 1925.A&O! 1612 106% 











* Per share. 5 Basis. d Purchaser also pays accrued dividend, ¢e New stock. 
f Flat price. k Last sale. nm Nominal. z Ex-dividend. y Ex-rights. w Ex-50% 
stock dividend 




















solumns the earnings for the period from Jan. 1 to an 
are brought together separately on a subsequent page. 





RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
including the latest week or month. The returns of the electric railways 





Zuvestment and Hailroad Intelligence. 

































Alabama & Vicksb_| December 
Amer Ry Express..|December 
Ann Arbor._._..___/Ist wk Feb 
Atch Oy acny & S Fe' December 


Panhandle 8S Fe_.' December 
Atlanta Birm & Atl. December 
Atlanta & West Pt._,December 


Atlantic Coast Line. 
Baltimore & Ohio. .|December 
O Chic Term.| December 
Bangor & Aroostook December 
Bellefonte Central - November 
Belt Ry of Chicago. D 
Bessemer & L Erie_- 
Bingham & Garfield 
Boston & Maine_.- 
Bklyn E D Term_-_- 
Buff Roch & Pittsb_ 
Buffalo & Sus 
Canadian Nat 
Canadian Pacifice_—_— 
Oaro Olinch & Ohio- 
Oentral of Georgia. 
Central RR of N J_.| December 
Oent New England_ | December 
Oentral Vermont. ..|December 
Jharleston & W Car! December 
Shes & Ohio Lines __| December 
Ohicago & Alton_..| December 
Chic Burl & Quincy. December 
Chicago & East Ill_- 
Ohicago Great West 
Chic Ind & Louisv_- 
Chicago Junction_- 
Chic Milw & St Paul 
Ohic & North West. 
Chic Peoria & St L. 
Shic RI & Pacific. - 
Chic RI & Gulf_- 
Chic 8t P M & Om. 
Oinc Ind & Western 
Colo & Southern __ 
Ft W & Den City. 
Trin & Brazos Val 
Wichita Valley. _. 
Oumb Vall & Mart. 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & front. 
Det & Tol Shore L_.|D 











Dul & [ron Range__ 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac|D 
East St Louis Conn. 
Eastern S S Lines_- 
Elgin Joliet & East_ 
El Paso & Sou West. 





Florida East Coast-_ 
Fonda Jonns & Glov 
Smith & Western 
Galveston Wharf___|D 
Georgia Railroad _-_- 
Georgia & Florida... 
Grand Trunk Syst__ 

Atl & St Lawrence 

Oh Det CanGT Jct 

Det G H & Milw. 

Grand Trk West. 
Great North Svstem 
Green Bay & West_ 
Gulf Mobile & Nor. 
Gulf & Ship Island_ 
Hocking Valley___.|D 
Illinois Central___. 
Internat & Grt Nor. 


K C Mex & O of Tex 
Kansas City South. 
Texark & Ft Sm__ 
Total system. ___ 


Lake Sup & [shpem_ 


Lehigh & New Eng. 
Lehigh Valley 
os Ang & Salt Lake 
Louisiana & Arkan_ 
woulsiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L 
Maine Central 
Midland Valley. _- 
Mineral Range 
Minneap & St Louis 
Minn St P & 8 S M_| December 
Mississippi Central_| December 
Mo & North Arkan_' December 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Current | Previous | Current Previous Week or Current | Previous | Current Previous 
Year. | Year. Month. Year. Year. Year. Year. 
er ey | $ $ eS ae” 
21! 3,394,210) 3,645,603 || Missouri Kan & Tex December (2,548,741 3,439,477|33,488,591 40,375,705 
07|160035 162!154749712 || Mo K & T Ry of Tex December |1,792,834 2,852,315\26,797.515 29,845,054 
92; 446,952) 534,483 December |4,590,954/6,514,955/63,112,491|72,914,737 
944/189217 520'215444414 || Missouri Pacific ‘December (|7,725,256) 10553 227|109745072)| 118721 428 
& 8 Fe. December 283 |29,209,224 27,548,089 || Mobile & Ohio 2d wk Feb) 297,562) 379,092) 1,935,227) 2,496,887 
502, 9,531,957) 9,355,874 Columbus & Gr_., December 153.412} 198,812) 1,594,291; 1,881,560 
'305| 3.201.634) 5.829.849 || Monongahela Conn_|December | 96,876 139,936] $24,143) 219441586 
355 2,470,655) 3,040,400 December 89,401) 163,331 1 408,939) 1,677,351 
62| 4,615,848) 4,667,067 || Nashv Chatt & St L|December |1,542,897|2,001,850) 20,924 ,603/ 24,481,634 
545166 ,552,681/74,121,937 || Nevada-Oalif-Ore-_|4th wk Jan 5,707 8 32: 17.791| _ 25,804 
26| 198622373) 231944445 || Nevada Northern--' December 21,120) 76,942) _ 345,064) 1,588,636 
06| 2,628,783 2,318,294 || Newburgh & Sou Sh December | 164,041) 234.420) 1.495,821| 1,920,237 
13| 7,348,709 6,675,481 || New Orl Great Nor. December 190,996 202,782) 2,546,145 2,670,578 
616 69,489| 112,737 || N O Texas & Mexico December 269.802; 408,423) 2,720,388, 3,185,035 
868) 5,495,789 4,704,324 Beaum 8 L & W.. December 185,394) 279,950) 2,164,146 2,372,625 
41/13,534,011/15,883,839 St L Browns & M December 378,128; 587,389) 5,872,676 7,573,926 
32,421 178,322| 1,399,493 || New York Centra!_.|Decembher |26310847/32019 48 1/3225 38 217|372961 666 
.958|78,289.750| 86,652,744 Ind Harbor Belt. December 683 ,384| 736,449) 9.034.538) 9,615,785 
105,088 1.318.072) 1,193,520 Lake Erie & West December §62,712|1,.022,632| 9,061,493 11,970,927 
331,962) 1,964,663) 2,249,131 Michigan Central December [|5,857.005|6,797 .693'72,911,852 87,790,799 
296,385) 2,052,782) 3,107,467 Clev C C & St L._. December /6,030.609)7 .435,118|79,793.593 88,862,078 
b 28) 2,556,359) 11,361,292 16,044,809 Cincinnati North. December 213,057; 276,446) 3.757,713 3,642,728 
3,044,000) 16,445,000) 10,694,090 Pitts & Lake Erie December /|1,908,146/3,604,822/ 23,226,059 35,740,951 
734,103) 7,464,112) 7,560,880 Tol & Ohio Cent. December 710,145) 1,346,089) 10,711,986 13,548,570 
1,943 .798|22.185,359/ 25,082,290 Kanawha & Mich December 283,341| 465.351) 4,785,161) 5,404,656 
5\4.961 .689 52.650.997|51.989,303 || N Y Chic & St Louis December /|2,245,.052/3,117,873)27,030.664 28,655,548 
882,228 8,382,790) 7,818,475 || N Y Connecting_--| December 139,604) 283.929) 2.912.321 1,761.676 
71 ,.393| 6,633,401! 7,170,606 || N Y N H & Hartf_., December (9,899,414) 10309563) 116405233 123512310 
255,304) 301,277) 3,276,513) 3,504,899 || N Y Ont & Western; December 99 2.37) 1 139 548/14.127,867/13.154,689 
5,509 ,.973| 8,645,800 83 ,864,027|90,190,744 | usq & West_. December 277.692! 273,020, 4,208,711 4,446,292 
2.473.556) 2.733.143 31,049,.259'39,374,934 | Norfolk Southern... December §80 846) 631.099! 8,056.795' 7,750,826 
13315581 15271 910 168643 539 185270768 | Norfolk & Western. December (7.218.894 8,440.933 80.760.590) 88 489,355 
2,020,893 3,087 .976| 27.099 146 31,307 .447 | Northern Pacific... December (|7,500.813,9,099.880/94,538,059) 113084 408 
1,687 ,405 2,087 ,567 24,273,653 23,889,976 || Northwestern Pac__| December 569,462| 526,365! 8,609,732) 7,850,607 
1,210,256)1,337 .94Y 15,162,870|15,952,553 || Pennsylv RR & Co_|December | 39482919) 52644500) 500175084) 569205971 
439,973) 395,634) 5,261,832) 3,614,122 Balt Ches & Atl__| Decem er 101 513 133.588] 1,603,419) 1.672.960 
11347 782|13106 676) 146765 766| 168158 734 Cinc Leb & Nor__| December 68,787; 207,187) 1,196,170 1,426,719 
10578 608) 13098 752) 144775476) 165692 399 Grand Rap & Ind December | 366,730) 810,972) 8,504,188, 9,269,277 
170,273) 236,828) 2,086,331| 2,776,278 Long Island__.--|}December /|2,009,384/1,931,299/28,720,911|25,797,110 
10000 258| 11879 492) 139272 023| 142026 152 Mary Del & Va_-_.|December 89,386) 107,828) 1,251,171) 1,338,518 
469,930) 692,509! 7,510.255| 6,883,934 Monongahela __--| December 387 .323| 622.845) 4.394.105) 4,676,500 
2,106 ,305)\2,639,343 28,047 675/31 ,955,.612 N Y Phila & Norf| December 374,861| 483.457) 6,151,502) 7,896,314 
321.534| 488.643| 3.716.572| 4.512.465 || Tol Peer & West.|December | 163.434| 159.053! 1.692.410] 2,090,6 
415,406 79,554) 2,530,367) 3,560,339 W Jersey & Seash; December 723,732) 877,503 12,929,706 13,924,051 
828 .039)1,298,737|11,334.950)13 149.248 Pitts C C & St L_|December (|7,069,350) 12995569 96.717 ,043; 113582514 
460,679 815) 3,501,011) 2,260,169 || Pennsylvania Syst.-|December | 50992 145|/70951359 662756 803/| 744848984 
127,004) 191,086) 1.723.109) 1,848,144 Un_| December 148,601} 164,082) 1.696,110) 1,674,010 
164,332} 258,601) 1,421,228) 1,070,191 || Pere Marquette__..|Decemoner |2,644.110/3,022,102\38,161,240|/40,372,815 
3,730,725) 4,757 .831145,718,029/45,289,014 December 109,385) 124,461) 1,285,803) 1,272,285 
6,619 95418 484, 847/86.243 394/83 593,315 || Phila & Reading_..|December (6,823.184/9,992.766/84,924.227 |94,819,755 
2,413 ,641/4,056 638 32 .659,759\ 40,590,345 || Pittsb & Shawmut--| December 89,881) 223,565) 1,272,028) 1,858,381 
148,192; 265,777| 2,879,058) 2,953,647 || Pittsb & West Va--|Decemher 07,256) 364,042) 2,798,255) 3,476,832 
125,471 46,485) 1,972,441) 2,077,931 December 162,956 74,309) 2,236.444| 1,954,470 
681,052) 481,032) 6,634,658) 4,711,939 December 96,389) 125,875) 1,306,820) 1,366,645 
231,669) 247,489) 2,807,447) 2,385,942 December 87 1,662! 1,036,.048! 10,002.075/11,049,884 
6,507) 157,411) 4,972,514)11,075,952 ecember 437.797) 531,265! 5,811,556) 5,979,621 
35,510) 258,711)12,374.949| 19,623,476 || St Jos & Grand Isl’d| December 250,391) 274,922) 3,355,356) 3,433,707 
4,501 2,332) 350,331 491,297 || St Louis San Fran_-|December (6,157 .095/8,313.595/81.851 .289/93,743 ,863 
5,165) 213,625) 2,344,817) 2,498,223 Ft W & RioGrande} December 152,37 161.752, 1,771,261) 1,961,144 
§.734) 154,400) 1,598.645) 1.512.555 St L-S F of Texas_| December 165,717; 180,836) 1,937,998) 1,816,776 
55.725| 182,046) 5,207,441) 4,661,355 || St Louis Southwest_| December |1,518,498) 1,835,675) 17,366,132 21,311,705 
591 ,021/2,663 $93) 19.334.942/25,689,586 StLs December 062| 840,165) 7,774,033, 9,267,392 
787 ,030) 1,293,510) 10.910.087| 14,872.614 2d wk Feb!) 412,38)| 510,643) 2,649,171) 3,173,499 
020,062) 10082173) 102835505) 109242428 December 81.005) 129.542) 1.111.430) 1,392,581 
7 ,415|)1,116,192/10,703,591/12,920,673 || San Ant & AranPass| December 480.723) 558.623) 6.322.114) €.042,94 
655| 117,401) 1,487,954) 1,347,009 || San Ant Uvalde & G| December 60.879| 76.825) 1,149,443 1,442,189 
293/1,497 ,408/13,558,013|13,701,191 || Seaboard Air Line_._|December (|3.731,504/4,559,244 42,875.257)49.265, 0 
596) 123.056) 1.355.659) 1.431.562 || Southera Pacific. ._.|December | 13217384! 17148337| 1899957 141/ 201894193 
351} 185,070) | 109,351 185,070 || Southern Pacific Co|December |20222070/ 25005 245 269494 365 282269 
2} 247,099 2,608,285) 1,980,567 Atlantic S S Lines} December 886,524) 872,459 10,656.078| 7,238,800 
373,252 71 5,154,986) 6,574,336 Arizona Eastern_|December | 138,653 5,733| 2,647,503) 4,091,004 
115 130,835] 1,389,678) 1,519,192 Galv Harris & S A|December /1,940,541/2,559,894/25 063.536 27,312,110 
1,891,565) 11,187,099) 12,897,865 Hous & Tex Cent.|December 1,776,082/1,260,809/ 14,843,658) 12,186,749 
520,540) 2,787,169) 3,464,023 Hous E & W Tex_| December 249,475) 287,216 2,994,772) 3 082,409 
222,693} 2,066,186) 2,047,436 Louisiana Western; December 332.370) 492,080) 4,387,857) 5,436,758 
285,779) 4,679,921) 4,951,420 Morg La & Texas) December 685,813, 1,004,693) 8,789,650 10,484,444 
798 1,372 ,387/14,320,467\17,264,135 Texas & New Orl_| December 878,254; 931,796) 8,894.746,/10.140,115 
i 9,778,045 LOL317 204|124897 855 || Southern Railway-.-|2d wk Feb 2,968,422 3,263.483'18,028,862 20,904,075 
114,217} 1,395,576) 1,294,184 Ala Great South! December 8$23,932)1,045,013| 9.542,.224/11,588,805 
444,152) 4,086,217| 4,147,962 Cin N O & Tex P_|December (|1,365,.412|1,741,727 17,170,444 20,888,559 
247.17:)| 2,852.950! 3,051.128 Georgia Sou & Fla; December 464.145) 463.159) 4,586,771) 5,330,811 
1,593,390) 14,093,001/17,145,167 New Orl & Nor E_| December 497.999) 661,428 6.329.587 | 7,728,116 
13117 546) 141127 066) 145154272 Northern Ala__-.-| December 98,557; 119,217 908 3:35) 1,501,881 
2,146) 2,066,455] 17,539,782/19,514,092 || Spokane Internat_-_|December 96,212) 153,458) 1,300,060) 1,566,775 
310,7 390,330} 2,808,902) 2,890,171 || Spok Portl & Seattle, December 663,319.1,052.047| 1,959,290, 9,449,743 
113,776| 164,843) 1,789,643) 1,714,891 || Staten Island R T--| December 181.749} 202,745 2'511°467| 2,417,058 
165,009 47,173) 2,199,355) 2,001,506 || Tean Ala & Georgia/lst wk Feb 1,898 2,627 8% 946 12,014 
1,419,918/1,810,488/ 19,609,283] 19,762,433 || Tennessee Central_.|December | 168,578) 222.514) 2,338,815) 2,926,860 
150,795| 226,.387| 2,177,755| 2,295,762 || Ter RR Assn of St L| December 370,148] 281,159) 4,527,866 4,649,623 
1,511,157 3,788} 1,511,157) 1,953,788 St L Mer Bdge T_| December 291.988; 499,641) 3,658,650) 4,365,491 
131,069! 131,251) 1,617,080! 1.598.415 || Texas & Pacific____|\2d wk Feb| 533.479) 723.794) 3,594,925) 5,054,196 
210,705 847| 2,330,969] 2,803,056 || Toledo St L & West} December 785,990| 927.292) 9,503.970 11,758,721 
7,259} 11,459) 411,615] 1,659,705 || Ulster & Delaware..|December | 105,513) 102,673 1,713,501) 1,486.612 
92,001 68,911; 1,201,902) 1,449,021 December (|8,369,448/ 109379155 114783971| 131093304 
255.917 5,335! 3,242,290) 3.177.571 Total system__..|December | 13724535) 16395401 181445913) 209049510 
277,757 .155| 4,775,737) 4,820,406 Oregon Short Line|December |2,868,188'3,524,714 36,843,202/44 896.036 
5,317,267 295|74.929 .913)75,223.862 Ore-Wash RR & N|December (|2,485,909\2.491,532 29,.818,740/33,060,168 
1,418,384 264/19,524,305/ 20,898,126 || Union RR (Penn) -.| December 702,817|1,049. 66) 9.435.212, 10,977,141 
246.212 90.291! 3,380,764) 4,295,053 Sn ancwosceasecce December 97.644; 191.165) 1.213.535) 2,009,52 
248,555 703| .863,970| 4,275.834 || Vicks Shreve & Pac_| December 341,460; 427.912 4,155,637) 4,682,40 
8,405,120 873) 117149124) 127958737 || Virginian Railroad.|December |1,165,915/1,718,095 18.024,357/ 18,158,853 
221,586! 277,464 2,863,043) 3,173,281 || Wabash Rnuilroad__|Decenher |4,447,831/5,671.754 59.217 .692'60,510,686 
1,517,535) 1,893,682 30,590,064/21 357,508 || Western Marvland_i2d wk Feb) 491,479) 375,295 2,269,576) 2,451,692 
346,217) 497,382| 4,462,758) 5,191.84 Western Pacific....| December 775,210) 778,109 12,100.611/15,612,842 
3,171 16,457 54,285 || Western Ry of Ala__| December 291,250 234 333 2.539,457| 2,786,399 
337,413 1,878,105' 2,123,718 || Wheel & Lake Erie_| December 938,199/1.556 14 14.770,707/17 ,952,257 
42 ,938,421/49,162,796 || Wichita Falls & NW) December 157.864 189,414 2,734,870 2,639,1 
655 1,198,143: 1,047.354 || Yazoo & Miss Val_._|December /|1,771.044 2,082,524 20,759,409 28,124,175 
205.127 661.973' 2,136,362 ' 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 



























































Previous | Increase or Current | Previous | Increase or 
*Weekly Summaries. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
Curr.Yr. Prev.Yr. $ $ $ 

Q .241 28.96 232 .839) 456 .978,940 458.462,330' —1,483,399' 0.32 

9 .273 26.48 20.: 219,743\411.279,.831 381,112,844) +30,166,987) 7 91 

7 656 24.28 || May .......235.333 234.916) 444.028 .885 457,243,216) —13,214,331) 2.89 

20 897 21.04 235.059) 460, .512 494,164,607 —33.582,095 6.79 

12 41 24.59 230 .410|460,989.697 527.396.813| —66,407,116 12.59 

13 572 20.74 o ‘ 233 .067/|504,599.664 554.718.882)—50,119.218 9.03 

20 .886 15.67 || September _.235.155 234,559) 196,784,097 617,537,676 -120.753.579 19.55 

4th week Jan (19 .649 29.57 || October 228 234,686/534,332,833 640.255.263' —105922 430 16.54 
lst week Feb (18 90 17.36 || November _.236, 234,972) 464,440,498 599,468. 164! —126027 666 21.34 
2nd week Feb (16 814 13.12. December. ._225.619 224 7811498 SA1 955 597 489 917'-129 R15 .992 22.27 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the first week 
of February. The table covers 16 roads and shows 13.12% 
decrease in the aggregate over the same week last year. 




















Second Week of February. 1922. | 1921. I nerease.| Decrease. 
$ $ $ 

Buffalo Rochester & Pittsburgh_ 341 pm 331,962 hs Je ee 
Canadian National Railways__-| 1,764,928 2,556,359) - .._-- 791,431 
Canadian Pacific. ...........- 2,630,000, 3,044,000; -...-- , 
Colorado & Southern... __.__- . 415,406) To: wenese 64,148 
Grand Trunk of Canada----_-- ) | 

Grand Trunk Western_--____- 1,941,096, 1,891,565 49.531} ...... 

Detroit Grand Haven & Mil_ | 

Canada Atiantic._.......-- 
Minneapolis & St Louis_______ 363 ,993 337 413 _ + . ners 

tows Coemtral......-<ccccce 
Mobile & Ohio. .............. 297 ,5652 BIW UES osdecne 81,530 
St Louis Southwestern________- 412,380 §10,643| ...... 98 ,263 
Southern Railway__._......-- 2,968,422) 3,263,483) -..--- | 295,061 
‘Tennessee Alabama & Georgia. _|- 1,657) , epsieas | 17 
y | 2 — ere Rag §33.470| 723,794 .....- | 190,324 
Western Maryland.........._- 401,479 375,205 26,274; ....-.- 

Total (16 roads) ............ 12,072,084 13,894,898; 112,114'1,934,928 
Wet decrease (13.12%) -..-ceee! ccccace tine | iene '1,822,814 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and 


reported this week: 


—Gross from Railway— —Net from Ratlway— 


= —_ 
Buffalo & Susquehanna— 
December... *163,822 296,385 


From Jan 1 *2,052,782 3,107,467 
Chicago Indianapolis & Louisville— 
December__ 1,210,256 1,337,949 
From Jan 1 15,162,870 15,952,553 
Denver & Rio Grande Western— 
December_. 2,413,641 4,056,638 
From Jan 1 32,659,759 40,590,345 
Fort Smith & Western— 
January .__ 109,351 
Grand Trunk System— 
Chic Det Can Grd Trk Junc— 
December... 272.973 222,693 
From Jan 1 2,066,186 2,047,436 
Detroit Grand Haven — Milw— 
December... 462,599 285,779 
From Jan 1 4,679,921 4,951,420 
Grand Trunk Western— 
December... 798,974 1,372,387 
From Jan 1 14,320,467 17,264,135 
Tllinois Central— 
December__11,086,427 13,117,546 
From Jan 1 141127,066 145154,272 
Kansas City Terminal— 
December_ . 131,069 131,251 
From Jan 1 1,617,080 1,598,415 
Louisville Henderson & St Louis— 
December... 221,586 277,464 
From Jan 1 2,863,043 3,173,281 
Mobile & Ohio— 
Columbus & Greenville— 
December_. *153,412 198,812 
From Jan 1 *1,594,294 1,881,560 
Yazoo & Mississippi Valley— 
December_. 1,771,044 2,082,524 
From Jan 1 20,759,409 28,124,175 


185,070 





* Corrected figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


1921. 
$ 


*def5,950 
*— 299,145 


*391,735 
*2,980,920 


490,783 
5,000,473 


2,159 
112,304 
586 ,132 


~——3,807 
80,789 


—372,033 
680,530 


8,197 ,248—5,269 ,288 


31,240,658 


64,046 
463,893 


41,660 
550,783 
*46 381 
*43,129 


171,883 
2,232,562 


industrial companies 


—Ne after Tares— 


1920. 1921. 
3 $ 
19,857 *3,242 
— 167,310 *—332,817 
85,865  *329,283 
712,600 *2,242,920 
1,142,180 315,850 
8,037,698 3,151,748 
—10,454 —3,709 
67,604 103,740 
398,770 454,206 
—154,235 —17,016 
—320,482 —43,035 
—289,271 423,826 
1,161,488 —536,059 


7,063 ,752—6 ,244,600 
22,836 ,372—4,096 876 


4,118,216 
9,647 58,013 
—19,006 149,522 
—6§2,539 32,166 
391,831 454,802 
21,445 *11,737 
—349,739 *—122,796 
491,265 87,852 
2,649,630 876,009 


1920. 
$ 


21,591 
—259,551 


37,156 
125,528 


983 569 
6 369,993 


—16,164 
51,690 
331,836 


—178,002 
— 376,076 


—3°70,519 
729,723 


— 2,466 
— 334,516 


—82,241 
302,427 


10,445 
—466 ,956 


245,930 
1,446,181 














Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. 
Current | Previous| Current Previous 
| Month. Year. | Year. Year. | Year. 

Y Ee ee $i 48 
Adirondack Pow & Lt January 481,698) 433.437; 481,698) 433,437 
Alabama Power & Lt_ January 427 ,261' 395,280 427,261) 395,280 
aAmer Pow & Lt Co. November |2109.416 2202,187)| *24687 159) *21154 46% 
Appalachian Pow Co_ January 240,934, 219,668; 240,934, 219,668 
Arkansas Lt & Power December $2,084, 93,280) 1,072,164) 1,201,923 
Atlantic Shore Ry... October 15,423) 16,455 1,311, 188,363 
Bangor Ry & Elec Co! December 32.349 128.937| 1,420,471! 1,262,779 
kBarcelona Tr, L & P December |3820,393 3147,789\37, 430 32,078,222 
Baton Rouge Electric December 50,628, 47,650 557,190 1,186 
Beaver Vallev Trac December 55.814 68,138 663.431 726,715 
Binghamton Lt Ht&P December 88,704) 77,315 915,624 754,372 
Balckstone Val GRE. December | 345,354) 290, 3,647,791, 3,266,907 
Bradford Elec Co.... November 66,269) 60,34 *6§87.723) *562.589 
Brazil Tr,L&P, Ltd_. December |15405000) 12600000) 170867000) 134906000 
Cape Breton El, Ltd. December 63,748; 68,748 694.596, 632, 
Central Miss Val Elec December 46,753; 44,915 §21,020 490.9 
Chattanooga Rv & Lt) December 133.123) 115.841) 1,385,288; 1,327,910 
Cities Service Co--.-.-| January 1245,657|1637,022) 1,245,657!) 1,637,022 
Cit Trac Co & subsid_ December 85,969; 98,812 950,648) 1,004,079 
City Gas Co, Norfolk November 77,387) 89.148 826 300 806,282 
Cleve Painesv & East November 56.771; 61,464 705,714, 735,344 
Colorado Power Co_. December 90,160! 102,688 998,843) 1,121,036 
Columbia G&E & Sub November |1799,313'1598,136 1,799,313) 1,598.1 
Columbus Elec Co._-;December 167.388] 122,083 1,807,298) 1,547.353 
Com w'lth P Ry & Lt January 2811,429 2543,696 2,811,429), 2,843,696 
Connecticut Power_. December | 115,296! 134,371 1,499,153) 1,473,151 
Consumers Power Co January 1282,812 1293,491 1,282,812 1,293,491 
Cumb County P & Lt! December 324,617! 286,088 3,305,110! 3,114,008 
Dayton Power & Lt... December | 434,939 400,660) 4,183,953) 3.734.487 
Detroit Edison Co... January 2343 ,938'2135,951 2,343,938) 2,135,951 
Duluth-Superior Trac January 148,806) 157,103 148,806 157,103 
Duquesne Lt Co subs | 

light and power cos December | 1456,881/1386,585 16,092,270 15,005,173 
E 8t Louis & Suburb_|December | 351.557; 443,373, 3.818.302) 4,365,922 
East Shore Gas & E1l_| December 53.877| 49,316 524,025 506,150 
Eastern Texas Elec.._|December | 138,972!) 145,204 1,670,328 1,619,242 
Edison E! [1] of Brock’ December 5.347| 109.654 1,256,549 1,302, 
Elec Lt & P of Ab & R December 32,311) 30,125 347 .737 336 ,978 
El! Paso Elec Co..._..|December | 196,778) 196.319: 2,290,405) 1,931,629 
Erie Light Co & subs_|December | 109,449 125,089, 1,011,414! 1,230,797 
Fall River Gas Works December 82.410, 84,647) 1,006,947 ,699 
Federal Lt & Trac Co December | 441.562) 455,489 4,822,242!) 4,606,421 
Ft Worth Pow & Lt__|\November | 225,676 281,536 2,165,936 2,348,809 
Galveston- Hous Elec_| December 83, 42,133) 3,679,867 953 
Gen Gas&E!&SubCos |December |1041,925/1082,199 11,456,294) 11,364,560 
Great Western Power January 609.447; 641,325 609 447 641,325 
Harrisb Ry Co...|September | 128,938, 149,112 1.247,782) 1,314,011 
Havana Elec & Lt} November |1142,168/)1037,.352/11,734,928) 10,366.709 
Haverhill Gas Lt Co_| December 42.701| 39.704 521.071 450 642 
Honolulu R T & Land December 80,715 76,386 | 39,624 840,624 
Houghton Co E} Lt_.| December 52.502; 68,058 551,694 572,156 
Houghton Co Trac Co| October 16,629 3.282| 206.992! 264,194 
Hudson & Manhattan|December | 965.417) 924,181 10,515,711) 9,220,266 
Huntine'n Gas & Dev!'December | 105.507 58 1.065.591) 1.496.875 

























































































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Idaho Power Co__-.-- December | 192,782) 182,357) 2,298,74 |1 2,300,61 
(llingis Traction_-_-—-- November /|1951,.046/1914.274/20.057 ,439) 18.823 42% 
Interboro R T System) November (4542,930/4813,587/49,461.126|49,267 505 
Keokuk Electric Co..| December 32,239) 31.803) 373.851 ; 
Keystone Telephone.|November | 138,360) 144,639 38,360 144,639 
Key West Elec Co_..| December 21,817| 26,007 63 ,667 260,003 
Lake Shore Elec Ry..|November | 187,203) 232.563) 2,363,867) 3,039,263 
Long Island Electric_| November 25,855! 21,389 51,1 306 355 
Lowell Elec Lt Corp.|December | 117,385); 107.377) 1,180.510, 1,235,878 
Manhat Bdge 3c Line; November 23,507; 24,441 61,2 256,177 
Manhattan & Queens;)November 7,4 19,254| 310,77 209,402 
Manila Elec Corp__..|December | 316,238) 315,397) 3.677.506) 3,417,366 
+Market Street Ry..|November | 774,195) -....-- TG . seasdee 
Metrop Edison Co_..| December 50,2 258,769) 2,666,248) 2,809,832 
Milwaukee El Ry&Lt|D3cember /|1666,039)1715,497/|18,244,237 |18,867.753 
Miss River Power Co_| December 30,17 49,131) 2,742,621) 2,827,964 
Munic Serv Co & subs; December | 221,894) 240,821) 2,473,165) 2,520,473 
Nashville Ry & Lt Co| December | 354,953) 335,080) 3.857.852 75,20 
Nebraska Power Co.-.| November 5 276,711!) 2,812,544; 2,599,104 
Nevada-Calif Elec...| November | 215.185] 205.052|*3.178.382)|*3,057.898 
New Eng Power Syst.| November | 484,699) 499.0 5,395,027) 5,937,539 
New Jersey Pr&Lt Co, December 51,448; 48,1 492.5 465,116 
Newp N & H Ry G&E|November | 163,561) 230,151) 2,379,604) 2,534,758 
New York Dock Co__|December | 377.046) 518.971) 5,478,562!) 5,836,931 
No Caro Pub Serv Co|December | 104.434) 95.804!) 1.135.353) 1,025.705 
Nor’n Ohio Elec Corp January 733,341) 812,742 733 ,341 812,74 
Northw Ohio Ry & Pr December 32.437! 35,0 468,859 467,11 
Northern Texas Elec.|December | 277.53 3.7 3,538,729) 3,951,650 
Ocean Electric. __.- November 13, 11,3 293,609 242, 
Pacific Gas & Electric) November |3035,040|/3103.524| *37550,563)| *34209 ,97 
Pacific Pow & Lt Co_|November 71.0 56,116) 2,735,919} 2,415,205 
Paducah Electric Co_| December 52,11 48,791 529,886 483.570 
Penn Cent Lt & Pow_|December | 228,896) 232,836) 2,351,397) 2,340,501 
Penn Edis & Sub Cos_|December | 216,144) 256,528) 2,451,148; 2,300,183 
Philadelphia Co and 
Naturai Gas Cos__|December |1168,414/1313,.377/10,209,563) 14,709,363 
Philadelphia Oil Co..|December | 132,102) 231,457| 1,118,168) 1 ,880 ,487 
Phila & Western____- December 68,181} 67.959 812,240 801,162 
Phila Rap Traisnt Co| January 3436 .639/3618 349) 3,436.639| 3,618,349 
Pine Bluff Co.......| December 69,587| 67,880 90,039 62,0 
Portland Gas & Coke| November | 261,428) 247,186) 3,130,211| 2,352,270 
Portland Ry, Lt & P.|December | 886,919) 913,958) 9.922,242| 9,564,615 
Puget Sd Pow & Lt_.|December | 943,939) 939,901/10,038,544/1 A 
Read Tr&Lt Co&Sub| December | 262,410) 264,336) 2,991,357) 3,026.551 
Republic Ry & Lt Co .| November 607.171) 742.156) *7,433 634) *8,302.218 
Richmond Lt & RR__|November | 57.045! 65.851| °599.343| 669,981 
Rutland Ry Lt & Pr.|December |, 46,492) 52.013) 559,145 566,497 
Sandusky Gas&E] Co|December |’ 70,287 360! 690,869) 743.2 
Sayre Electric Co__..|December 18.203; 19.044 190.228 170,789 
Second Avenue_-____- November 76,593) 72.058 909,724 793.723 
17th St Incl Plane Co| November 3.662 4.048 41,30 41,31 
Sierra Pacific Co....| December .852| 68.579| 872,72 79, 
South Calif Edison__.|) November |1397,113)1285.458/ 16,440,571) 14,338 ,986 
South Canada Power_.| November hr Tf $5 eae _— 
Southwest P & Lt Co.| November | 850,407! 965,528) *10034 629) *9,015,374 
Tampa Electric Co_._|December | 158,650) 144,934) 1,715.904| 1,473,650 
Tennessee Power Co_'November | 209,529) 221,419) 2,192,398) 2,251.950 
Tennessee Ry, L & P_| November | 584,793) 567.436) 6,040,299) 5,860, 
Texas Electric Ry...|December | 245,941! 288,802) 2,889,838) 3,460,1 
Texas Power & Lt._._| November | 414,516) 542,725) *4,946,033) *4,745,304 
Third Avenue System_|December /|1179,560 1101,396 14,382,451) 12,437,982 
Twin City R T Co___| November |1161,224)1182,517|12,646,740)11,732,212 
United Gas & El Corp; December /|1142,173/1090.254/ 11,898,645) 11,445,925 
Utah Power & Light., November | 594, 690, 137,46 rf 
! Utah Securities Corp| November | 729,425) 843,500|*8,626,583/*8,453,325 
Vermont Hy-E] Corp December | 46,384| 43,775 23, 570,481 
Virginia Ry & Power_|November | 846.13)| 899.931) 9,296,909) 9,043,682 
Winnipeg Electric Ry November | 481,818) 483.09 .032.068) 4,768,915 
Younstown & Ohio._.'.November | 40,085’ —----- 55,805! ...<- e 














separately. 
cludes all sources. 
a ven in m 


k Given in pesetas. 


Companies. 


Alabama Power Co- 
Feb 1 1921 to Jan 


Jan 1 to Dec 31- 


12 mos ending Jan 
Commonwealth 
Pow Ry Lt & Sub 


Consumers Power 
Company 


Detroit Edison Co 








Duluth-Superior 
Traction 


a The Brooklyn City RR. is no longer 
System, the receiver of the Brooklyn 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
inth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
c Includes Milwaukee Light, Heat & Traction Co. 


b The Eighth Avenue and N 


ties of subsidiary companies. 
operations April 1 1921. 


12 mos ending Jan 31 


2 mos ending Jan 31 


art of the B 
eights RR. 


rooklyn Rapid Transit 
Co. having, with the 


d In- 


e Includes constituent or subsidiary companies. 


ilreis. g Subsidiary cos. only. 


Tennessee Power Co. and the Chattanooga Railway 
cludes both subway and elevated lines. 


— —Gross Earnings 


Current Previous 
Year. st 
aie 395.280 


Jan 427,261 : 
31 1922 4,574,338 4,281,551 





h Includes Tennessee 


ailway, Light & Power Co., the Nashville Railway & Light Co., the 


Light Co. iIn- 


j Of Abington & Rockland (Mass.). 
i These were the earnings from operation of the 
* Earnings for twelve months. 


Started 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other publie utility gross and net earnings with 
charges and surplus reported this week: 








Not Earnings 
Current Previous 
Year. Year. 


$ 
219,890 220.522 
2,379,253 2,184,773 


Brazilian Trac Lt & Pow Deck15,405,000k12,600,000 k9,354.000 k5,683,000 


segue k170,867 ,000k134906 000k95,105,000k69.991 ,000 


Gross Net afer 
Earnings. Tazes. 
$ $% 
Adirondack Power Jan ‘22 481,698 146,092 
& Light Co '20 433 437 166,391 
12 mos end Jan 31 '22 4,865,486 1,306,020 
°21 4,759,670 1.285,489 
Appalachian Power Jan 22 240,934 27120,546 
50 "21 219,668  2107,327 
12 mos ending Jan 31 22 2,508,872 21,132,929 
21 2,326,664 71,043,101 
Arkansas Light Dec '21 82.084 226,078 
& Power Co '20 93 ,.280 218,913 
12 mos ending Dec 31 '21 1.072.164 12333.376 
’°20 1,201,923 2274,460 
Cities Service Jan '22 1,245,657 1.206.811 
Company ’"21 1,637,022 1,570,388 


12'581.138 
93.715.155 


7519 716 
23.868 .866 
1,030,279 
966 ,356 
10,507,729 
8,963,900 
608,930 
524.683 
5,784,263 
4,430.266 
761,435 
573,995 
215,496 
z16,121 


31 °22 13.070.404 
"20 24,429,280 


Cleveland Elec lum Co— 
12 mos ending Jan 31 = 13,096,585 


13,337 .617 

Jan ‘22 2,811,429 
"21 2,843,696 

'22 31,276,982 
"21 31,530,718 
22 1,282,812 
21 1,293,491 
22 14,062,614 
21 14,270.418 
"22 2,343,938 
"21 2,135,951 


"22 148,806 
‘21 157,103 


Jan 


Jan 


Jan 


Fized Balance, 
Charges. Surptus. 
$ $ 

89,525 56,567 
74,665 91,726 
941,615 364,405 
759,945 525,544 
52,386 68,160 
6, 50,364 
664 ,637 468,292 
56 354 386.747 
183,348 150.028 
140,399 134,061 
174,663 1,032,148 
145,364 1,425,0 
2,127,429 10,453,7 
1,930,435 21,784,720 
3,408,040 1,789,676 
2.473.734 1,395,132 
*§39 398 390,881 
*§14,.983 351,373 
*7 552,274 2,955,455 
*7.090.320 1,873,580 
209,814 399,116 
184,740 39, 
2,333,632 3,400,631 
2,151,300 2,278, 
305,258 456,177 
256,382 317,613 
14,986 510 
14,986 1,135 
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Gross Net after Fized Balance, 
— : Ta - Cha roes : Surplus. 

Great Western Jan 22 609.447 360,092 208,314 151.778 
Power System 21 641.325 424 567 186.442 238,125 
12 mos endimg Jan 31 22 7,267,823 4,554,372 2.415.024 2,139,348 
21 6.689.052 3,815.954 1,978,824 1,837,150 

Idaho Power Dec °21 192,782 72127.300 46,707 80,5 
Company "2 182.357 298 ,585 52,137 46.448 
12 mos ending Dec 31 °21 2,298,741 71,400,069 663.244 736,825 
°20 2,300,613 71,305,359 534.701 770,658 
Northern Ohio Dec °21 756,218 18).387 150,552 29.835 
Elec Corp *20 53 661 162,441 *%150,249 12,192 
12 mos end Dec 31 °21 8,614,580 2,079,249 *1,836,991 242.258 
"20 11,014.845 2,484,685 *1,651.267 833.418 
Northern Ohie Jan *22 733 341 222,228 *152.426 69.802 
Elec Corp 812,742 149,729 *151,171 —} 442 
12 mos ending Jan 31 °22 8.535.179 2,151,748 71,858,246 313 ,502 
°21 10,945,574 2,369,530 *1,672,180 697 ,350 
Philadelphia Rapid Jan’22 3,436,639 71,053,658 819.258 234.400 
Transit Co "21 3.618.349 72985,035 822,241 162.794 
Texas Elec Ry Dec °21 245,941 106 ,580 39,382 67.198 
"20 288 .8O2 155,319 41.640 114,279 
12 mos ending Dec 31 °21 2,889.838 1,163,646 473.737 689 .909 
‘20 3,460,184 1,447,112 474,177 972,935 

z After allowing for other income received 


* Fixed charges include interest and dividends on outstanding preferred 
stock of constituent companies. 
— Deficit. k Given in milreis. 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
Jan. 28. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Full-face figures indicate reports published at length. 

















Steam Roads— Page. Industrial Compantes (Concl.)— Page. 
Baltimore & Ohio RR_......-.---- 403; Endicott Johnson Corp_______.__-- 517 
Carolina Clinchfield & Ohio Ry__... 516! Eureka Pipe Line Co__.__.___.-__- 527 
Cleveland Cin. Chic. & 8t. L. Ry... 625; Field (Marshal) & Co__________.-. 415 
Denver & Rio Grande RR___._--.-.- 515 Fort Worth Stock Yards Co______-_- 415 
Denver & Rio Grande West. RR... 515); General Cigar Co.__._.-_.___ 632 
De Ee son ewedenecce 626; General Railway Signal Co___.___-_- 743 
New York Chicago & St. Louis Ry_. 627) Giant Portland Cement Co____.... 527 
Northern Pacific Ry_.......-.-.--- 622, Gillette Safety Razor Co._.______.__. 732 
St. Louls-San Franctseo Ry... .-__-. Sent Geeeer eee Ce. US cccccctiweuwece 416 

Electric Ratlways— ee [t. Ole Ginstavtacocencs 636 
American Light & Traction Co_--_-- et Ss Ca. ae Cee. .costecéeeseeto 633 
Boston Elevated Ry__---.- _...------ 518} Guerin Mills, Inc. ._._. ES Ete ay eo 633 
Chicago City & Connecting Rys. Gulf States Steel Co..........-....- 413 

Collateral Trust......--.-.-.-.-- a, Get eee Gee GIP... . co ccacdoccconce 633 
Cumberland County Power & Lt. Co. 409) Hart, Schaffner & Marx_________-- 496 
Eastern Massachusetts 8t. Ry_._... 730| Helme (Geo. W.) Co_______- bareeet 624 
Federal Light & Traction Co_--_-- .. 521| Hercules Powder Co._._....._-.-- 734 
Hagerstown & Frederick Ry------- 626 | Hydraulic Steel Co_._.__......... 743 
Havana Fl. Ry., Lt. & Power Co__- 409 | Illinois Bell Telephone Co________- 633 
Interborough Rapid Transit Co___. 403) Illinois Brick Company________ ~~ 743 
Kentucky Securities Corp. ___-.---- 409)| Inland Steel Co. ................- 528 
Sees Wess TW ..ececcceccccee 522, International Combustion Engineer- 
Milwaukee Elec. Ry. & Light Co... 622; ing Corp....--.-.-..---- -._-- . 633 
Montreal Tramways._..._.-.----- 627! International Nickel Co_____.____- 743 
Municipal Ry. of San Francisco.... 410 International Shoe Co__._.__._._ -_- 624 
New York & Harlem RR-_----- sone Gee Gee Gree Gc oceccccoccsene 416 
Philadelphia Rapid Transit Co- ---.- es ee eee 634 
Pittsburgh (Pa.) Railways_-_------- 739 | Laclede Gas Light Co_________-_- .. 744 
Public Service Corp. of New Jersey... 411! Lawyers’ Mortgage Co___________-_ 634 
Republic Railway & Light Co_..... 739) Library Bureau of N.J.and Sub.Cos. 634 
San Joaquin Light & Power Co_411, 739| Mackay Companies_________..__- . 744 
Terre Haute Ind. & East. Trac. Co... 739) ManatiSugar Co___._______ _..404, 419 
i a, eae 626 | Massachusetts Gas Co________- .-. 528 
Twin City Rapid Transit Co__-__-.-- 523 | Midvale Steel & Ordnance Co__._._ 529 
United Power & Transportation Co. 628' Mohawk Valley Co_______________ 744 
Washington Railway & Electric Co_. 412! Montgomery Ward & Co_________- 623 
Wisconsin-Minnesota Lt. & Pr.Co_.. 412! Morris & Company.______________ 623 

Industrial Compantes— National Cloak & Suit Co_________- 744 
Adams Express Co__...----- 629, 735| National Fireproofing Co____.____- 744 
BEARER OO... .ncccccncncccos 80 | New Jersey Zinc Co............... 529 
Ajax Rubber Co., Ine_-_--- Kain . 413! New York Edison Co__.__._-.__.__-- 635 
Allied Packers, Inc__*..______.__.. 524] Newton Steel Co______._______.__. 635 
Allis-Chalmers Mfg. Co., Inc._..... 741! Niagara Falls Power Co_______.635, 744 
American Brass Co__......-..---- 524! Niles-Bement-Pond Co___________- 624 
pS SS ELIE LE LL 732) North American Co_______.._____- 636 
American Druggists’ Syndicate__... 741) North American Light & Power Co. 
American Gas Co. .........-.--.-. 525 (of Maine)_____.____- tel hs NAC 636 

American Hide & Leather Co. _--_--- 629] Northern Pipe Line Co_____._____- 744 
American Wholesale Corp_-_------- 413! Nunnally Company____._________- 529 
Anaconda Copper Mining ©o_.413, 525) Otis Steel Co_____________________ 416 
maine 630) Pacific Gas & Electric Co_________- 416 
I a 525| Parcifie Lighting Corp__..._______- 744 
Armour Leather Co__._.._.._--.-- 741; Pacific Mills, Lawrence, Mass.__.___ 416 
Associated Dry Goods Co______---.- 734) Pacific States Lumber Co_________-~ 417 
Atlantic Mutual Insurance Co. _-_-.-- 525) Pacific Teleph. & Teleg. Co___._.___. 744 
pO RO See 413; Parke, Davis & Co________-_..__. .. 745 
CEES TM Ee EF: 525! Penna. Water & Power Co____. 404, 422 
Baldwin Locomotive Works. ---.---- 731| Peoples’ Gas Light & Coke Co__636, 733 
Barnet Leather Co., Inc_______-.-- 741/ Pettibone-Mulliken Co_____._____- 517 
Beaver Board Cos_......_....---- 413); Pittsburgh Steel Co______________- 636 
Bethlehem Steel Corp... --.-- 405, 414; Postum Cereal Co., Inc__________- 745 
Brier Hill Steel Co. _...........--.- 414) Pressed Steel Car Co_____________- 731 
a de 630; Pullman Company _.---.- Ce erle eee 517 
British-American Tobacco Co., Ltd. 517| Renfrew Manufacturing Co_______.- 637 
Brooklyn Edison Co... -.-.--- 630) Sears, Roebuck & Co_____________- 406 
Brooklyn Union Gas Co______-..--.- 622) South West Pa. Pipe Lines_...__ ~~ 530 
Buffalo General Electric Co______--. 742; Southern Cities Utilities Co... ____- 637 
ES ae 732) Southern Illinois Light & Power Co__ 417 
California & Hawalian Sugar Refin- Southern New Eng. (Bell) Tel. Co_. 637 
i a 742) Southern Pipe Line Co__________-- 417 
Case (J. 1.) Plow Works.___.._.._- 414) Sullivan Machinery Co__________-- 637 
Central Illinois Light & Power Co... 631)| Thompson (John R.) Co__________. 530 
EE 406! Trumbull Steel Co_________- tea Bice 637 
Cleveland Elec. Tilum. Co____.-..-- 526! Turner Falls Power & El. Co____-- 746 
Cluett Peabody & Co., Ime____..-- 623; Underwood Typewriter Co., Inc._.. 732 
Consolidated Gas Co., New York__. 407! Union Oil Co. of California.__.__. __. 733 
Consolidated Gas Elee. Lt. & Pow. I et. ee 405 
ee EES aS aes eee oeees 631| United Paperboard Co_.________-- 406 
Consolidation Coal Co... .......-. 632) United States Envelope Co__._._-- 746 
Consumers’ Company.-_...._.-...-- 742! United States Rubber Co______._-. 730 
Continental Can Co., Ine__.._...-- 732; United States Steel Corp__-_-_-- nie Te 
Continental Motors Corp_____.._.- 405 Virginia Iron, Coal & Coke Co__-_--.- 418 
Crescent Pipe Line Co... .........- es ne 638 
Cumberland Pipe Line Co., Inc. _.-~- 526 | Washington Water Power Co-__---.- 531 
I re ARE" 735 | Wayagamack Pulp & Paper Co__--- 638 
Defiance Gas & Electric Co_____.-- 742; Weyman-Bruton Co______...._--- 735 
Tees 20s OD... << ccevce<<o 5 I i ok wit 746 
East Bay Water Co_...... ...-..--- 743 Woolworth (F. W.) Co____._._---. 623 
Edmunds & Jones Corp._.......-.- 743; Wrigley (Wm.), Jr. & Co____..---- 746 
Emerson Branting EO 6321 Youngstown Sheet & Tube Co__._-- 746 


Detroit United Railway. 
(21st Annual Report—Year ended*Dec. 31 1921.) 


Vice-Pres. A. F. Edwards, Detroit, Feb. 7, reported in sub.: 


Outstanding Events in 1921 Affecting Company's Properties.—These include: 
(1) The beginning of operation in February of lines constructed by 
City of Detroit; 








(2) Defeat of company’s proposed “‘Service-at-Cost’’ Ordinance by vote 
at April election (V. 112, p. 372, 1518); 

(3) Sale by company to City of a portion of its Day-to-Day Lines, with 
cars, &c., at a price fixed by the Board of Arbitrators (V. 113, p. 2818); 

(4) Offer by City of $388,000 for certain portions of the W ward Ave. 
rm bs +t on which franchises had expired refused by company 

, 3. PD. ); 

(5) Vote of people at November election to oust the company from said 
portions of Woodward Ave. and Fort St. lines (V. 113. p. 2079) ; 

(6) Agreement with City for joint operation of certain lines, part of which 
are owned by the company and part by the City, with exchange system of 
universa] transfers between the company and the City (V. 113, p. 2719); 

(7) Negotiations between the company and the City for the lease orsa 
of the major portion of the company’s property in the Detroit one-fare 
zone to the City of Detroit, no mutually acceptable basis having as yet 
been arrived at. 

Officers, &c.—Frank W. Brooks resigned as President and director, and 
Charles M. Swift and A. E. Peters retired from the board. Vacancies in 
the board were filled by the election of Charles Laurendeau of Montreal, 
J. R. Nutt of Cleveland, Alex Dow of Detroit and Harrison Williams of 
New York. (But compare VY. 114, p. 626.) i 

Additions, &c.—Capital expenditures were $1,101,375, principally as 
follows: Acquisition of land for right-of-way and other purposes, the con- 
struction of 5.19 miles of additional track, principally double tracking, 
the rebuilding of tracks, additional] electric distribution facilities, 21 four- 
motor passenger cars built at the company’s shops. To a large extent 
these expenditures were necessitated by franchise and municipal require- 
ments. The net capital additions were $935.637, the sum of $165,738 
being written off on account of property abandoned, principally tracks and 
car bodies. 

Property Account.—Property and Plant General Account standing on the 
books as $70,014,156 as of Dec. 31 1920, exclusive of depreciation, was 
reduced by $2.829.822, as the sale to the city of a portion of the 
company’s Day-to-Day Lines, approximately 30 miles of track, 105 motor 
cars and 23 trail cars, for the sum of $2,297,277—$532,545 being the adjust- 
ment of the depreciation on said property as between its book cost and the 
amount realized from its sale. 

Stock Dividend, &c.—Capital stock was increased $375,000, representing 
the payment on June 1 ofa 24%% stock dividend. Stock dividends of 24% 
each were also declared gy e Sept. 1 and Dec. 1. These dividends, 
however, were never paid as the necessary authority for the issue of this 
stock was declined by the State authorities. One cash dividend of 2%. 
$300,000, was declared and paid March 1 1921, on $15,000,000 Capital stock. 

Bonds.—The company issued on Aug. 1 1921 $4.000,000 Ist Mtge. 
Collateral 20-year 8% Sinking Fund Gold bonds. The proceeds were used 
to take up maturing underlying bonds and for capita] improvements.— 
(V. 113, p. 532, 628.) 

The bonded and debenture debt increased $1,685.000, the amount 
outstanding in the hands of the public as of Dec. 31 1921 was $35,221,500. 

Floating Debt.—-Notes and bills payable decreased $3,935,739, the amount 
outstanding as of Jan. 31 1922, not yet due or payable, is $7,242. 

Earnings, Fares, &c.—The operating revenues decreased $5,657,160, or 
19.5%, due mainly to the following causes: (a) The reduction in the rate 
of fare in the City of Detroit from 6c. cash with free transfers to a fare of 5c. 
cash and a charge of Ic. for transfer, effective June 19 1921: (b) the reduction 
in the rate of 2c. per mile to 1c. per mile, 25%, on Interurban linés, 
effective Sept. 1 1921; (c) the business depression and economic conditions 
obtaining during the entire yeat; (d) the competition from jitneys and or- 
ganized motor bus service. 

Effective Jan. 30 1922, the rate of fare on the Interurban lines was put 
back to 2c. per mile, the rate which was in effect prior to Sept. 1 1921, this 
action having been approved by the Michigan Public Utilities Commission. 
The operating expenses decreased $5,596,385, 22.4%. This decrease was 
due in part to the decrease in the rates of wages of conductors and motor- 
men for eight months of the year 1921 and other employees for the entire 
year of 1921; in part to decreased cost of materials and supplies, and in 

art to the rigid economies effected in the operation of the properties. 
axes increased $137,823: interest charges increased $209,639—these two 
items making a total of $347,462. 

Net income decreased $368,130, 22.5%. with $342,408 more charged in 
equalization reserve in 192] than was charged in 1920. On the same 
comparative basis for both years the decrease in net income would be 
only $25.723, 1.6%. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














1921. 1920. 1919. 1918. 

Passenger revenue __--- $21,913,440 $27,204,192 $23,108,561 $17,696,782 
Express revenue_______ 1,344,132 1,708 79 1,514,239 1,265,311 
Mail revenue_.______-_. 16.789 13,913 12.927 12,433 
Special car revenue __-_--_ 54.707 59.333 47.311 39,492 

Total gross earnings__$23,329,068 $28,986,228 $24,683,038 $19,014,018 
Operating expenses _ __ ~~ 19,428,779 25.025.165 19.792.528 14,758,340 
Net earnings... ..--.-. $3,900,289 $3.961.063 $4.890.510 $4,255,679 
Other income... .....-- 716,224 676.118 546.406 449,737 
Gross inc. less operexp_- $4,616.513 $4,637,181 $5.436.916 $4.705,415 
Deduct——taxes___...--- 1,200,006 1,062,183 

Int. on funded & float 2 868,250 2.610.831 

i tetidnetet ish this ini eeaens 2,151,062 1,941,423 
en | eee ees 200 .000 §00 .O00 600 ,000 

Contingent reserve __ 250,000 50.000 150,000 i les 

Federal taxes_-_ ~~ ~~ 150.000 150 000 200 000 150,000 
Cash dividends - _~__ ~~ (2% )300.000 (8)1,200,000 (8) 1,200,000 (8) 1,200,000 
Stock dividend_____-_- a ede. iain 





Balance surplus_____- $190.445  $33.575 $418,665 $144,584 
x The company has petitioned the Michigan P. U. Commission for 
authority to issue a 2'4% stock dividend, in lieu of the cash dividend due 
Dec. {| 1921. <A similar plea at the time of the Sept. dividend was denied. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1921. 1920. 1921. 1920. 
Assels— $ . Liahilities— $ $ 
Capital stock__.d15,375.000 15,000,000 





Land, bidgs.,plant, | 
equipment, &c.a59,562.567 61,633,728, Funded debt (see 

Other investment. See note. 1,340,000 | “Elec. Ry.” Sec.)35,221,500 33,536,500 

Insurance reserve | Def. mtg. paym'ts 











fund and cash__ 227,680 154,059| onrealest. pur. 513,692 487,801 
Materials & supp. 1,621,201 2,426,583, Notes payable._.. 577,914 4,513,653 
Sinking fund..... 664,963  ._____. | Accrued interest... 312,873 197 ,527 
U. S. Government Accrued payroll_.. 463,683 588 336 

aD. Be BONE lkk cone 215,000 | Accounts payable. 1,074,396 1,994,804 
Acc’ts receivable __ 161,370 276,129 | Unred’d tickets,@c 229,735 317,964 
le an 1,740,640 662,558 | Taxesaccrued,&c. 107,679 110,770 
Cash for red. D. Federal taxes. ___-_ 150,000 150,000 

RR. & L. Or. Unred. bonds of 

Ry. bonds__-__- 5,000 ee be D. RR. & L. Or. 
Prepaid taxes, &c. 108,935 108,935 | RRS ee eae 
Other det’d charges c329,979 #____.. Reserves__....._- 1,848,082 1,862,139 
Land sales, conting 198,885 200,285 | Profit and loss__._.. 8,141,666 8,257,783 

PE ae; 64,021,220 67,017,278; Total ...._.... 64,021,220 67,017,278 


a Land, buildings, plant, equipment and permanent investments at 
Jan. 1 1921, $70,014,156; deduct sale to the City of Detroit of day to day 
agreement lines, including equipment, $2,829,8.2, leaving $67,184,334: 
add net expenditures on capital account during the year ending Dec. 31 
1921, $935,637, making a total of $68.119,971; less reserve for depreciation 
and accruing renewals, balance, Jan. 1 1921. $8,380,427, provided d 
year 1921—charged into operating expenses, $761,608, making $9,142.03 
to be deducted less $584,631 for depreciation applicable to property dis- 
posed of during year ending Dec. 31 1921. 

b Sinking fund investment consists of cash in hands of trustee $31,05 
bonds in hands of trustee, 20-year 8% lst Mtge. Collateral bonds at co 
plus accrued interest, $33,910. 

c Other deferred charges are uanmortized rtion of Commissions and 
expenses on issue of 8% ist Mtge. Collateral bonds. 

d Capital stock authorized, 153,750 shares of $100 each, $15,375,000, 
issued 153,472 shares at $100 each, 11,120 fractional stock warrants of 
$250 each, $27,800. 

Note: Other investments, Hydro-Electric Power Commission of Ontario 
bonds (at par), $679,000, less $679,000 underlying bonds of the Sandwich 





Windsor & Amherstburg Ry. and the Windsor & Tecumseh Electric Ry. Co. 
—V. 114, p. 626. 





Fer. 25 1922.) 
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New York Railways. 


(Comparative Resulis, Years end. June 30 1912 and 1918 to ’21) 


The valuation report of the Transit Commission respecting 
the physical properties of the street railway and rapid transit 
lines in New York City, cited under “Current Events,”’ 
also shows operating results for the New York Railways and 
its three former leased lines, the 8th Ave. RR., the 9th Ave. 
RR. and the N. Y. & Harlem RR. surface city railways, 
as follows: 


(l) MN. Y. RAILWAYS SYSTEM INCOME ACCOUNT FOP YEARS JUNE 30 
1912 AND 1917-1921 (Compare V. 112, p. 1137.) 


(1) June 30 Year— 1911-12. 1917-18. 1918-19. 1919-20 b) 1910-21 b) 
Reven $ $s 


uwes— $ 
13,198,021 11,615,248 11,605.853 10,934,325 11,819,563 
Advertising privileges 300.000 262,500 225,000 187,379 166,250 
Rentals 26 ,698 35.898 27,359 125,203 229,312 
Miscellaneous 2.206 340 554 1,663 714 
Total oper. rev... 13,526.926 11,913,986 11,859.766 11,248,570 12,215,840 
Non-oper. rev. (net). 339,071 627,118 554,078 576,775 625,735 


Tota! revenues____13,865.997 12,541,103 12,413,844 11,825,346 12,841 575 
Maint. of way & struc. 832.389 929,573 941,377 1,320,348 1,243,337 
Maint. ofequipment. 972,575 iene 1,633,139 1,424,739 1,504,875 

8 


Horse pow.carservice 238,988 
Cost of power._c._..... 608,137 669,318 855.031 1,059,561 1,189,920 
Operation of cars.._.. 3,40)5.018 3,593,811 4,430,282 4,872,912 4,954,181 

941,851 789,952 761.078 


Injuries & damages... 1,0°0.175 
405 634 291,282 439 .447 


Paving 
Reserve for) W. & 8.d 423,124 777,912 760.043 
depree’n { Equip.d- Cr.393.153 190,464 311,738 
Miscellaneous 679.293 731,578 724,353 
1,170.22 1,248,197 1,015,982 1 ,052 ,020 
9.295.646 11.165.773 12,474,731 12,.950.992 
3.245.457 1.248.071 def.649,386 def.109,417 
1,103,647 1,286 .296 1,310,538 1,396 ,222 1,482,487 
2.079.412 2,098,884 2,056,209 #£1,739.394 1,473,485 
3.971 13,909 46,282 307 .890 92,671 
Total fixed chg.,&c. 3,192.029 3,399,091 3,423,029 3,443,506 3,048,643 
Net corp. inc. or def. 1.588.742 def.153,633 def2,174,958 def4,092,892 def3,158.059 
(2) June 30 Years 1912-13. 1913-14. 1914-15. 1915-16. 1916-17. 
$ 


(Omtited above)— 3 3 $ 2 
Total revenue 14,341,454 14.214.965 13,864,745 14,229.642 12.128.802 
Oper. exp. & taxes... 9,182,414 9,761,376 9 532,026 9.359.443 8.887 ,914 

Net 5,159,040 4.453589 4.332.719 4.870.200 3.240.888 
Fixed charges 4.537.557 4,437 526 4.393.934 5.015.439 3.388.940 
16.063 def.61,216 def.145,239 def.148,053 








75,812 
280.145 
1,181,508 


Total op. exp.&taxes. 9.085,224 
Net income 4.780.772 

















Balance 621,483 


b The 8th Ave. RR. Co. from Aug. 1 1919, the 9th Ave. RR. Co. from Oct. 1 1919 
and the N. Y. & Harlem RR. (surface lines) from Feb. 1 1920 report separately. 
Figures shown here include the foregoing companies, but no attempt has been made 
to eliminate inter-company transactions. c On Aug. 14 1915 the company stopped 
generating its own power. d From March 21 1919 the receiver charged .38% of 
transportation revenue for maintenance and depreciation. 


(2) EARNINGS FOR SEPARATE COMPANIES INCLUDED IN 
FOREGOING TABLE. 

1919-20. 1920-21 

New York New York Eighth Ave. Ninth Ave. N.Y .&Har. 

June 30 Year— Rys. Co. Rys. Co. RR. Co. RR. Co. SurfaceLines 

Total revenues. ____.$9,951.818 e$9.391,115 $1,218,302 $529.086 $1,.703.072 

Total op. exp. & tax.10.301.032 9,185,474 1,354,215 757,974 1,653,328 


Net income def$349,214 $205,641 def*135,913 def$228.888 49,744 

Deduct—Interest - .. $1,336,673 $1,380,826 $71,574 $11,672 $18,415 

Re 1,654,256 1,351,634 121,850 
b307 ,890 b92,671 


Net corp. def. for yr.3,648,034 $2,619,490 $207,488 $240,560 $90,521 
b Receivership expenses.—V. 114, p. 738, 306. 


The (B. F.) Goodrich Co., Akron, Ohio. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Pres. Bertram G. Work, Feb. 14, wrote as follows: 


Results.—The net sales for the year approximated $87,000,000 and there 
was sustained a loss of about $9,000,000, after making the usual liberal 
provisions for plant depreciation, &c. Practically the entire loss is due to 
the decline in 1921 in market values of raw materials and finished goods 
carried forward from the previous year. 

It is the opinion of your directors that with the substantial reductions 
effected in operating costs during the past year the current year’s operations 
should, witb a reasonable volume of business, show a fair margin of profit. 

In spite of the fact that during the - year capital expenditures have 
been kept down to a minimum outlay, the company’s plants are in excellent 
condition to take care of a much larger volume of business than represented 
by 1921 sales. 

(The public accountants and auditors, Feb. 14, wrote: ‘‘ We are satisfied 
that due provision has been made for doubtful accounts and bills receivable; 
that the valuations of the partly manufactured and finished goods and 
supplies do not exceed cost; that crude rubber and fabrics have been priced 
at cost or spereets market, whichever was lower on Dec. 31 1921: that 
the deferred charges represent expenditures properly chargeable to future 
operations; and that due care has been exercised to include all known lia- 
bilities, excepting that no provision has been made for income and excess 
profits taxes other than payments made to Dec. 31 1921. The reserve for 
commitments is to provide for anticipated losses on commitments for future 
delivery and covers the net difference between contract prices and esti- 
mated fair market values thereof on Dec. 31 1921.’ J . 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1921. 1920. 1919. 1918. 
$ $ % 


86.687 ,339 150,.007.346 141,343,419 123,470,187 

Mfg., &c., expenses.... 96,764,010 142,250,720 121,579,265 102,156.330 
Net profit def. 10.076.671 7,756,626 19,764,154 21,313.857 
Miscellaneousincome_.. 1,112,057 976.346 576 060 296.465 
Total net income_def. 8,964.614 8,732,972 20,340,214 21,610,322 


Depreciation 1,956,445 1,939,760 1,835,539 2,428,225 
Prop. of cost of note issue 355,218 


Interest on gold notes, 
bills payable, &c , , 3.726.708 1,199.862 1,993 .032 
Preferred dividend (7%) 2,626.470 2,688,840 2,247,000 1,785,000 
Oommon dividend -- - ($1 %) 902,100 (6)3,604,200 (4) 2.400.000 (4)2.400.000 
Balance, surplus._loss 19.195,854 df.3, 12,657,813 13,004,065 


581,754 
Previous surp! 22.706,.499 41,203,046 35,119,987 20,177,379 
Res. credit x10,000,000 


Total 47,777,800 33.181, 
Profit and Loss items— 1,444 
5,558,912 


Fed’! taxes prev. year_- 
Amort. war facilities_ ——_ 
Reduction pref. stock_-_ 
Difference in cost & par 
of pref. stk. for redem_ 
Bal. of cost of note issue 
y Moterel commitments 
eval. foreign sub. cos__ 
Miscellaneous 
Preferred stock canceled 900.000 
Pension fund 100,000 


Total profit & loss sur. 10,194,527 22,706,498 ~41.203.046 ~30.619.988 


x This item, appearing as a credit item in the company’s profit & loss 
account, represents reserve at Dec. 31 1920 for contingencies and approxi- 
mate losses on raw material commitments for future delivery. 

y Reserve at Dec. 31 1921 to reduce raw material commitments for future 
delivery to approximate market values at that date. 












































CONSOLIDATED BALANCE SHEET DECEMBER 31. 
[Omitting in both years good will, previously carried at $57,798 ,000.] 
1921. 1920. 1921. 1920. 
Asseits— $ $ Liabtlities— $ $ 
Real estate and Common _ stock 
lan a32,115,.759 32,828,063 equity (see note)13,733,590 25,020,498 
See note See note Preferred stock. b37,224.000 38,412,000 
Invest. other cos 4,446,546 6,153,214 Conv. 7% notes. 30,000,000 30,000,000 
Foreign assoc’d 29,122,956 


Bills payable___ 
cos., &c., rep- Acc’ts payable __ 2,580,236 
resenting net Sundry ........ 1,460,639 1,461,331 
investment... See above See above 'Reserves— 

Treas. pref.stock 230,600 1,418,600 Contingencies 3,316,118 10,000,000 

Inventory 29,618,936 72,631,057; Res. exc. exp. 

Trade accounts over pre-war 
receivable.._.. 15,773,626 20,172,177 valuation __ 

Other accts. rec. 3,634,894 503.965! Pension res’ve 

Bills receivable 1,071,127; Miscellaneous 

Cash ' ‘ 3.058.315 Employees’ net 

Prepaid accounts 1,028.676 credits 

U.S. Lib. bonds 43,266 44,918 Surplus 


1,225,064 
00,000 
184,561 
303,466 
See note 


600.000 
207,438 











89,031,229 138,910,112! Total 89,031,229 138,910,112 

a Real estate, buildings, machinery & sundry equipz ent, less reserve 

of $10,032,494 for depreciation and obsolescence. b 450,000 shares issued 
at $100 each $45,000,000.; deduct 77.760 shares redeemed and canceled 
$7.776,000. Authorized and issued, 100.000 shares of 7% Cumulative 
Pref. stock of $100 par value, $10,000,000. 

Note.— Common stock, Dec. 31 1921, authorized, 1,500,000 shares of no 
ar value; outstanding, 601,400 shares, or $60,112,000, less exclusion of 
ntangible capital assets, namely, patents, trade-marks and good will per 

coutra, $57,798,001, leaving $2,313,999; adding surplus appropriated for 
amortization of war facilities, $1,225.064, earned surplus, $10,194,527. 

On Dec. 31 1920 the balance sheet was altered by the omission of the 

item of $57,798,001, heretofore shown for good will, patents and trade 
marks.—V. 114, p. 416. 


Central Leather Co. 
(17th Annual Report—Year ended Dec. 31 1921.) 
Pres. George W. Childs, N. Y., Feb. 14 reports in subst.: 


Results.—This report reflects the difficult and subnormal general business 
conditions of the year. It had been hoped that with reduction in prices of 
raw materials and continued effort in reducing manufacturing costs the 
industry would reach a profitable basis of operations. Genera] conditions, 
however, did not improve and with the continued curtailment in purchasing 
by the public, the absence of export trade and stocks of finished leather 
consequently increasing, further losses were inevitable. ‘Toward the latter 
part of the year some slight improvement in the general conditions of the 
trade was evidenced and your company was enabled to show a small profit 
for the last quarter. 

Affiliated Companies.—The business of your affiliated companies has been 
similarly affected by the adverse conditions. The incr ase anticipated in 
building operations did not materialize, and lumber values have receded, 
thus preventing the lumber companies operating at a profit. The glue 
gy likewise suffered from the general restriction in manufacturing. 
The railroad companies show improvement over the preceding year, al- 
though the major railroad did not fully recover from the effects of the 
change back from Government control. 

In conformity with the established practice of the company, inventories 
have been taken at conservative market prices for finished products, and at 
cost for stocks in process and materials. 

Financial.—The company has been able to go through the trying period 
of the last two years without any new financing other than current borrow- 
ings. Bills payable are $1,000,000 less than at the close of 1920, and 
$1,500,000 less than the high point of borrowing in the early months of 
1921. The company has also bought for its sinking fund requirements 
approximately $1,500,000 par value of its bonds. Increases shown in the 
balance sheet in foreign drafts and accounts payable represent purchases 
of foreign hides and tanning materials made towards the close of the year, 
payments for which were not due until a later date. 

Sinking Fund.—In continuation of the plan of 1913 for the partial retire- 
ment of outstanding bonds at the date of maturity, April 1 1925, a further 
amount of $1,000,000 has been appropriated from stumpage money which 
has been invested in the bonds of the company. Income and earnings from 
this special fund to Dec. 31 1921, amounting to $1,829,180, are carried asa 
pecs? reserve for depreciation. As shown by the annual report, there are 
$355,500 of bonds in the treasury available for appropriation to the specia 
fund in the year 1922. 

Outlook.—Under existing conditions it would be difficult and useless to 
endeavor to forecast the future. Given, however, a return of better general 
conditions with public buying resumed and an export outlet fora carn 
of the surplus of finished stocks, the tanning industry should gradually 
return to normal. 

Earnings.—The net earnings (or loss) for each quarter, aggregating a 
loss of $9,230,486 for the year, were as follows: 


First quarter loss$3 ,492 ,027 | Third quarter less$1 ,080,531 
Second quarter loss$5,804,641| Fourth quarter profit$! ,146,713 
Maintenance, Renewals and Replacements.—The expenditures made by all 
companies during the year 1921 for maintenance and renewals, and for 
replacement, the entire amount of which was charged to current operating 
expenses and to replacement funds reserved from earnings, were as follows: 
Ordinary Replace- 
Repairs, ments Total Total Total 
Expended on— 1921. 1921. 1921. 1920. 1919. 
Tannery properties & 


extract works_ _...$857.283 $529,017 $1,386,300 $2,110.600 $2,270,670 
Other properties.... 358,178 68,457 426,635 687 ,063 437,059 


Sales.—The sales of the company and subsidiaries compared as follows: 


Products— 1921. 1920. 1919. 
Sole, belting & harness leather, sides... 4,761,546 4,024,703 7,985,862 
Hemlock lumber, feet .182,657 63,884,452 111,664,881 
Hardwood and miscell. lumber, feet...17,190,473 42,587,340 40,844,636 
Glue, pounds 1,634,716 3.785.453 5,115,253 
i i al 2.286.583 2.334,091 3,957,376 
Tankage, pounds 59.740 2,262,568 2,619,699 

Volume of Business.—The volume of business done by all companies durin 
the year as represented by their combined gross sales and earnings equal 
the sum of $43.189.552 as compared with a total of $66,225,552 in 1920 and 
$118,959.634 in 1919. 


Average Number of Employees in the Service of All Companies. 
Number of Employees of— 1921. 1920. 
Manufacturing properties... -- _ 6,049 7,680 


919. 
9,134 
Railroad and miscellaneous 530 573 3 





6,579 8,253 9,627 

$8,166,514 $11,753,683 $12,130,411 

Analysis of Property Account Aggregating $39,315,845. 

Real estate situated in Elizabeth, N. J., and elsewhere $900 ,389 
Tannery plants, extract works, saw-mill plants, glue factories, 

warehouses, mach. shops, wood-working shops & Jaboratories 17,808,343 
165.27 miles of railroads and sidings and 178.54 miles of tram 

roads, with equipment 3,985,102 
Miscellaneous personal property, such as locomotives, log cars, 

service cars, teams, &c., not considered as quick assets 387,820 
Balance of property account, including bark and timber lands, 
comprising: 468,536 acres of land owned in fee; 823,739 tons 
growing hemlock and oak bark; 1,404,474,649 feet growing 
sawing timber; also sundry chestnut wood for extract purposes, 

ulp wood, railroad ties, cedar posts and poles, and other : 
I I le ean del ee 16,234,191 
Capital Erpenditures.—These aggregated $680,663, against $800,312, as 


ee 1921. 1920. 

Additional manufacturing properties 

Railroad and other properties 441,999 320,813 
Net Current Assets. —The excess of current assets over all liabilities, in- 

cluding bonds, has decreased during the year by $9,776,903, and now amount 

to $24,856,483. 


war ome 


moe er ore en rs ee ° 











850 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 




















- 1920. o 1918. 

Volume of business____. 43,189,552 66,225,552 118,959,634 94,147,418 
Karns. after oper. exps., 

repairs. maintenance, 

and all taxes*_____- def.3,832,733df13,647,096 22,104,591 12,922,437 
Exp. & losses of allcos.. 5,737,156 7.428.194 6,355,753 5,000,270 

Net income_______- def .9,569,888df21,075,290 15,748,837 7 922,167 
Income from investm’ts- 339 402 485,284 377,852 392,475 

REE ae Sean def.9.230,486df20,.590.006 16,126,689 8,314,642 


Deduct—Int. on Ist M. 58 1,838,208 1,838,208 — 1,838,208 _ 1 838,207 
Cent. Leath. pf. divs._ (1% )582,733 (7) 2,330,930 (7)2,330,930 ( ) 2,330,930 
Common divs... .._.-- _..---(2%)992 522 (9)3,.573,081 (7)2.779,063 


Balance, surplus... .def.11,651,426df25,751,666 8,334,470 1,366,441 


* Expenses include yearly also provisions for p'ant abandonment and 
stumpages: repair and maintenance approximately $1,812,936 in 1921, 
$2,797 .663 in 1920, $2,707,729 in 1919 and $2,474,639 in 1918. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1929. | 1921. 1920. 
$ LAabilittes — $ b J 
Preferred stock__.33,299,050 33,299,050 














Assas— 
Property acc’t.x__39,315,845 40,200,532 


Investments ..-.. 7,199,844 7,194,644; Common stock. .-.39,701,031 39,701,030 
Leather in stores lst M. 5% bds..y26,329,650 27,889,650 


Foreign dratts__._- 
Bills payable____- 
Acc’ts payable___- 


lumber, finishe«! 
products, &c__.20,026,68! 22,155,469 
Hides and leather, 


1,792,548 50,125 
8,500,000 9,500,000 
1,965,470 1,054,161 








raw & in proc., 'Accrued interest... 459,552 459,552 
&c., materials. 28,377,243 38,431,429 Pref. div. Jan.3.. —-___.. 582,733 
Acc’ts receivable_. 8,410,658 7,126,313 Reserves— 
Bills receivable... 557,727 598,758' Fire insurance... 875,000 875,000 
Liberty bonds___. 24,124 66,950 Matineinsur’ce. 100,000 100,000 
Cash in bank, &c. 6,507,270 5,790,688 Liability insur... 200,000 200,000 
Deferred charges... 287,557 323 ,203 Special deprec__ 1,829,180 1,469,165 
ae Giese § sedscas Miscellaneous .. 2,549,288 1,949,912 
ES vee, 4,757,608 
ars 117,600,768 121887 ,986 , _..117,600,768 121887,986 





x Includes timber lands, railroads, tannery plants and plants engaged 
in lumber, glue and other allied industrial operations. 

y First mortgage 5% bonds, $36,764,150; iess $10,079,000 acquired out 
of stumpage moneys pursuant to plan adopted by the directors in 1913, 
for the partial retirement of the outstanding bonds of the company at the 
date of maturity April 1 1925, and $355,500 in General treasury.—V. 113, 
p. 1891. 


United Gas Improvement Co., Philadelphia. 
(Advance Statement for Fiscal Year ending Dec. 31 1921.) 


The company in an advertisement furnishes the figures 
for 1921 shown in the following comparative statement, and 
calls attention to the fact that its operations outside of 
Philadelphia, produced $5,453,879 net profit, equal to the 
full dividend on the Preferred and 8.23% on the Common 
stock. Attention is also called to the profits which the city 
derived from the company’s operation of the municipal gas 
plant aggregating $4,502,990, against the company’s loss 
thereon of $2,736,847. 

RESULTS FROM OPERATION UNDER LEASE OF GAS PROPERTIES 
OWNED BY CITY OF PHILADELPHIA. 


Loss to United Gas Impt. Co. from operation of Phila. Gas Works$2 ,736,847 
The profit of the city was— 
Cash rental (paid and accrued)._._.___.____.__...$3,850,760 











Free gas to buildings and street lamps___________~- 340 436 

Free maintenance of street lamps_.._.____..._._.... 311,794 

Total profit to the city equaling 6% on $75,049,836_...__-- $4,502,990 
COMPANY'S INCOME ACCT. FOR FISCAL YEARS ENDED DEC. 31. 

Earnings— 1921. 1920. 1919. 1918. 
Regular sources_____._-- $7 402,113 $6,382,298 $6,429,958 $5,777,537 
Profit from sale of securs. -—__ _.~- Ms Ate 2,089,500 

Total income... ....-- $7,402,113 $7,128,773 $6,429,958 $7,867,037 
Taxes, salaries, &c_._._._. 1,224,640 1 ,303 ,550 1 353 ,597 |) 
Commission on pref.stock ______ a te | 
War chest contribution... _..... -.--.-. 25.000! 2,770,528 
Disc. & int. on gold notes. 723,594 610,625 533,750) 
Profit for year before de- 

duction of loss of Phila. 

a ae $5,453,879 $4,909,448 $4,517,611 $5,096,509 
Loss on operation of Phil- 

adelphia Gas Works... 2,736,847 2,605,571 FO Sa 


Preferred dividends-._--- 414,891 


-———— -— <— -_—-——— = 





s$214,125 
pporsnee for from the undivided 


Bal., sur. (s) or def. (d)_. d$139,050 d$2,664,771 d$1,097 ,044 


d This deficit of the several years is 
profits of previous years.—V. 114, p. 41 


Gillette Safety Razor Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 


Chairman J. E. Aldred, Feb. 14, said in substance: 


Resulis.—Net earnings for the year, including subsidiaries, without reserve 
for taxes, amounted to Sat sgt Comgering with $6,803,407 in 1920, 
$6,025,350 in 1919 and $5,252,136 in 1918. 

Dividends.—During the year the company paid $12 per share dividend 
on its capital stock ( per share nee). 

Capital Increase—<Stock Dividend.—The shareholders Nov. 18 increased 
the authorized capital stock from 250,000 shares to 500,000 shares. The 
directors then declared a stock dividend from surplus er equal to 
10% of holdings Dec. 12. The dividend was paid Dec. 19 1921 ‘ - 113, 

. 2189). Itis the plan of your directors to declare further stock dividends 
rom time to time in the future as conditions may justify [a stock div. of 
274 70 has been declared payable June 1 to holdersof record May 1.—Ed.}. 

inancial Position Strong.—While the year has been a difficult one in 
respect of business generally, the company's financial] position has continued 
strong. Accounts have been carefully watched, credits have been ex- 
tended only where circumstances warranted, and practically no losses have 
been sustained. The large amount of cash indicates the liquid character 
of the company’s resources. 

Sales.—Sales, including those of its subsidiaries, were as follows: 1921, 
4,248,069 razor sets and 19,531,861 dozens extra blades, compared with 
2,090,616 razor sets and 19,051,268 dozens extra blades in 1920. We had 
no Government business in 1919 and 1920. Sales for 1919 were 2,315,892 
razor sets and 17,320,517 dozens extra blades, but these include 447,457 
razor sets and 2,214,566 dozens extra blades furnished the U. 8. Govt. 

New Improved Razor.—During the year we introduced the new improved 
Gillette razor, which was patented Jan. 13 1920. This new improved 
razor is the result of many years’ study oy our technical experts, and is 
such a marked improvement over the old type Gillette razor, and the 
shaving efficiency is so great, that the large demand, as represented by the 
sales, has ex ed our expectations. In many respects it has been ‘‘the 
merchandising sensation’’ of the year. 

Sale of Old Type.—With the advent of the new improved razor, in June 
1921 we decided to market the old t Gillette, with fewer blades and in a 
different case, at greatly reduced prices, thus reaching a class of purchasers 
who were not potential possibilities for the new improved. Besides furnish- 
er distribution of razor sets throughout the world, this will be the 


ing a la 
4 materially increasing the future demand for Gillette blades. 


means 0 


At various times during the year surplus army stocks of Gillette razor 
sets and blades were offered for sale throughout the werld at very low prices 
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and consequently found a ready market. These stocks have been con- 


sumed and the market is now clear of this element. 

German-Made Imitations.—As anticipated, German-made imitations of 
our old-type razor and our blades appeared on the American market during 
the year. These cheap infringements and imitations have been on the 
markets of Europe for the past 12 years, during which time the Gillette 
distribution has steadily increased. The int uction of these goods on 
the American market has met with no measurable degree of success, nor 
do we anticipate that they will in the future be a disturbing element in the 
progress of the company. 

Plants and Operations.—The Boston plant continues its operations on a 
most efficient basis, and the physical conditions throughout are main- 
tained at a high standard. To meet the extraordinary demands for our 
Alp me during a part of the year, the Boston plant was obliged to increase 
t 


s daily production capacity to almost 40,000 razors and over 1,000,000 
blades. The Montreal plant continues a factor of safety in the Gillette 
problem. It manufactures razor sets and blades of identical ‘‘Gillette”’ 


quality for the Canadian home consumption, and in addition supplies 
Gillette products to all those countries of the world with which Canada 
has preferential tariff relations. 

Establishes English Plant.—During the year we established a plant at 
Slough, England. The plant (small at the beginning) should develop into 
an important factor in the —<? manufacturing and_ distribution 
throughout Europe, particularly in those countries where English-made 
goods are preferred. 

Subsidiary Companies.—These have shown remarkable pro during 
the year, and their operations have been maintained at a high point of 
efficiency. In every case their poestans have been strengthened. The 
distribution through subsidiaries foreign fields has almost returned to a 
normal scale, and the gradual improvement in the exchange markets during 
the year has been an encouraging feature. In Germany we sell on the 
dollar basis. 

The pew improved Gillette razor was introduced in Europe Oct. 1 1921, 
and there, also, its success was extraordinary. Through our extensive 
evens campaign the public immediately learned of this new razor’s 
shaving efficiency and they have bought without reserve. ; 

The policy of marketing the old type Gillette razor at low prices has 
proven very helpful in Europe, meeting as it does the demand for an article 
of merit at prices which are in line with existing monetary conditions in 
the countries there. 

Outlook.—On account of the expiration of the original razor patents, 
Nov. 15 1921, the year just closed was perhaps the most important in its 
history. There is every reason to look forward to an era of continued 
prosperity for your company, based upon the quality of its product, its 
name, its world-wide distribution and the character of the organization in 
charge of its affairs. 


The net earnings and sales for 1921 (compared with 
previous years), together with the balance sheet as of 
Dec. 31 1921, were published in last week’s ‘‘Chronicle,”’ 
V. 114, p. 732. 


United Cigar Stores Co. of America. 


(Report for Fiscal Year ending Dec. 31 1921.) 


[A large majority of Common stock (254,684 shares) is owned by United 
netail-Stores Corp. See that company below and compare V. 109, p. 807. 
279, 585, 1994.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 
Calendar Years— 1921. 1920. 1919 
J a $4,901,657 $6,004,005 $5,921,368 


fj “geo it 584 889 
Federal taxes, estimated. 890,000 975,000 900,000 

316,890 316,890 316,890 316,890 
Common dividends. (12% )3942 ,426(114)492,745(10 4) 2852010(8 % ) 2308770 


1918 
$5,010,204 


Preferred dividends (7%) 











_ Balance, surplus-_---_-- $157,660 $4,219,371 $1,267,579 $1,384,544 
Previous surplus__-_-_-_-_-_- 4,275,651 5,759,628 5,067,761 3,683,217 
ASE a a $4,117,991 $9,978,999 $6,335,340 $5,067,761 
Stock divs. paid in Com- 
mon stock (20%)..... § <.«-«-- OS a ee - 
Add’! Fed'l taxes, 1918__ dee | teenies 575,712 atl ce 
Profit & loss, surplus__$4,117,991 $4,275,651 $5.759,628 $5,067,761 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1921. 1920. 1921. 1920. 
Assets— ¢ Liabiltties— $ x 
Real est., leasehold Preferred stock...a4,527,000 4,527,000 
interest, &c__._.b4,754,807 4,448,092| Common stock __a32,865,348 32,865,348 
Good-will, &c___.21,400,000 21,400,000) Bills & accts. pay. 7,964,762 9,561,322 
Stocks and bonds. 475,067 493,653 | Rentsrec.inadv.. 740,689 474,220 
Stock for profit-sh. 671,076 1,357,176) Reserved for taxes 905,251 1,041,102 
RSET Re 5,008,152 4,575,685) Reserve for Com- 
Bills & accts. rec__ 2,111,631 1,910,964 mon dividend 
Mdse. & supplies_10,399,188 13,253,300 payable in Jan. --...-.. 492,745 
Equipment, &c___ 4,365,548 4,050,352) Prov. surplusres_. 3,685,677 3,750,351 
Impts. to leaseh’ds 4,375,863 4,197,481) Surplus___..___-_- 4,117,991 4,275,651 
Other deferred___. 1,245,384 1,301,034 ’ 
0 ES 54,806,718 56,987,738 2 54,806,718 56,987,738 








a Authorized capitalization: Preferred, $5,000,000; par, $100; Common, 
60,000,000, par $100. b Real estate, leasehold interests, &c., $6,482,307 
less mortgages, $1,727,500.—V. 114, p. 746. 


Youngstown Sheet & Tube Co., Youngstown, Ohio. 
(Report for Year ending Dec. 31 1921.) 


President James A. Campbell at the annual meeting of the 
stockholders held Jan. 16, said in substance: 


Ouflook for 1922.—At the present time the outlook for profitable business 
during the year is not good. I am of the opinion that the first half of the 
year will be unprofitable, because of the small volume of business and the 
very low prices prevailing. There are, however, many hopeful signs of 
Powe A improvement, which in my judgment bid fair to make for better 
con ons. 

Results for 1921.—In volume of business, in shrinkage in vaule of inven- 
tories, and in earnings, the pone 1921 was the poorest year in the history of 
your company. The actual amount charged off for this reduction in value 
of stocks was less than in some other years, but we absorbed a considerable 
som of this loss in our costs during the year which does not show in this 
charge. 

Reduction of Wages. —On Feb. 16 1921 the company reduced the wages of 
all employees about 20%. On July 1 we abandoned the 8-hour basic day, 
which discontinued paying time and a half for all time over 8 hours. On 
Aug. 16 we made a further reduction of about 20% in the wages of all labor. 
These reductions combined reduced common labor from 46c. to 30c. per 
hour, the presentrate. Steel plants in the East are now paying from 20c. to 
25c. per hour for common labor, and in Buffalo the rate paid is 23c. per 
hour. We should dislike very much to further reduce wages, because we 
believe that employees in the steel industry have already suffered greater 
reduction of wages than those in most other lines, and we do not believe 
that the cost of living has declined sufficiently to justify it. 

Weare not willing, however, to dissipate our capital in meeting conditions 
as we find them to-day, by selling our products at less than cost. There is 
a very serious question involved as to whether we should give the men more 
employment at a lesser wage by trying to meet conditions as we find them, 
or close down those departments which are operating at too great a loss 

The steel industry, in its anxiety for business, has tried to name prices 
during the past year to meet the ideas of the consumer. The published 
statements of most of the steel companies for this year show considerable 
loss. Some of this is due to shrinkage in value of inventories with which 
ner ne nemng to do, but a large percentage of it has been lost in opera- 

on of plants. 

We have reduced our overhead expenses during the year to the very mini- 
mum by eliminating employees in every department where it was possible 
to do so, and also by reducing the salaries of officials, superintendents and 
men holding important positions. Relations with employees during the 





year have been very harmonious and we believe that this is due in a grate 
measure to our representation plan. We believe that there is closer con- 
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tact between the management and the men than heretofore, which leads to 
a better mutual understanding. : 

Proposed Mergers —You have probably read much in the public press 
with reference to pro combinations in the steel industry, in which 
your company has been mentioned. There has been considerable dis- 
cussion on this subject during the past year among executives of different 
steel companies, who have hoped that such combinations would make it 
possible to reduce cost and improve the distribution of their products, 
owing to the different geographical locations of plants under consideration. 

We have attended the conferences held and have had valuations of our 

roperties made, with a view to joining in the proposed consolidation of 
nterests when we are convinced that we can do so without impairing your 
position. We will not make any recommendation to the stockholders with 
reference to these combinations until we are thoroughly convinced, after 


careful consideration, that your interests will be better served by joining 
with other companies. 


CONSOLIDATED INCOME ACCOUNT FOR | CALENDAR YEAR 1921: 








Gross sales_______- SEP eS Se ee HST SE BERR ek SN $39,277,979 
Gross income (including miscellaneous income) -___...-------- a$3 878,012 
Provision for depreciation of plants and equipment--_-._--.---- 139,111 
Provision for exhaustion of coal properties____._....-------- 36,849 
Reduc’n in value of inventories, to cost or market, at Dec. 31°21 721,948 

I nn i kei Bigs os ieee) eee a aiees ei ie eds ie cake $19,896 
I ees ee ee eee 695,401 
i ee hd ose Sees eu tb bbbadcdannadeddn 1,998 ,727 

ee ee Bd. eis cee bebbostebmes babe buka $2,714,024 





a After deducting repairs, maintenance expense, special charges and 
reserve for general taxes. | 
Note.—Gross receipts of the parent company, incl. pig iron, coke, by- 
roducts, &c., $29,963,919; pay-roll for year, $10,105,668; shipments of 
ven aaa semi-finished iron and steel products, 367,410 tons.—V. 
14, p. ; 


Armour Leather Co. and Allied Companies. 
(Report for Fiscal Year ending Oct. 29 1921.) 


President Henry W. Boyd reports as follows: 


This report covers the period Nov. 1 1920 to Nov. 1 1921, during which 
time, as a.whole, heavy operating losses were necessarily recorded. 

Hides declined from wartime prices of 50 cents to 20 cents at the end of 
the fiscal year 1920, and then to 6 cents in April 1921. The largest part 
of this decline did not take effect until April. 

The finished products in which a restricted business was done from No- 
vember to March at about inventory prices, were slow to follow the decline 
of hides and the heavy losses herein stated, were made when replacement 
was possible at a profit. 

We followed a conservative policy in the purchase of hides from August 
1920 until April 1921, during this time working at moderate capadity, 
tanning hides for others and finishing our own. We made the largest 
purchases of hides in our history in April 1921 at the lowest prices pre- 
vailing in 15 years, and have been in the market frequently since. 

Our Sheybogan plant, which was destroyed in January 1920, was rebuilt 
last year and resumed operations during 1921, its output meeting an ex- 
cellend demand. 

With our hides inventoried at cost and leather at the market, we made 
an operating profit during the last quarter of 1921 of $869,000. ‘The first 
quarter of this year will also show an operating profit. 

We are of the opinion that the hide and leather markets are sound and 
that the remaining three quarters of 1922 will show profits. 


The report contains no income account but shows results 
by periods during the year, as follows: 


Results by Periods for Twelve Months ending Oct. 29 1921. 
2 mos. to Dec. 31 '20_loss_$1,311,182]3 mos. to July 31°21 _loss_$3,189,386 

















4 mos. to April 30’'21_loss. 3,932,822]3 mos. to Oct. 29’21.Gain 869,194 
SS SU I, SO i il $7,564,196 
BALANCE SHEET OCT. 29 1921 AND OCT. 30 1920. 

1921. 1920. | 1921. 1920. 

Assets— $ Bs Liabtilities— x > 
Property account_x9,707,866 8,858,053| Common stock._y15,000,000 15,000,000 
Inv. sub. co’s___. 2,595,000 2,595,000 Preferred stock_.y10,000,000 10,000,000 
Inventories ____.- 13,961,255 25,847,217 Founders’ stock... y500,000 500,000 
Acc’ts & bills rec__ 4,131,889 4,522,291 Bank notes pay’le_15,185,500 19,803,500 
Re pada ae 2,594,768 3,578,271| Purch. notes pay'le 569,601 1,139,201 
Misc. securities___ 29,164 19,503 | Foreign drafts pay. 123,457 1,448,516 
Deferred charges... 231,208 192,709 | Accounts payable. 560,076 2,035,480 
PC ee Ba 1,877,850 4,313,653| Armour & Co__.. 3,190,366  -_._... 

ER 45,129,000 49,926,697 , RRR ens tae 45,139,000 49,926,697 


x Property account includes lands, buildings and machinery, $9,309,109, 
3 ay cn $398,757. y Capital stock includes: (a) 250,000 auth. shares 
7% Cumulative Pref. stock of $100 each, 100,000 shares issued; (0) auth. 
and issued 1,000,000 shares Common stock, $15 each; and (c) 100,000 
shares Founders’ stock of no par value.—V. 114, p. 741 


Kelly-Springfield Tire Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President Alfred B. Jones, together 
with the income and surplus accounts for the year and 
balance sheet as of Dec. 31, will be found on a subsequent 
page of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1921. 




















1920. 1919. 18. 
Gross profits. .----.---- x$6,004,521 $7,721,901 $7,034,284 $7,187,834 
Admin. oper.,exp.,&c.- 4,567,427 4,290,987 3,776,735 2,598,069 

Net operating income_ $1,437,094 $3,430,914 $3,257,549 $4,589,765 
Int., &c., received. ---- 445, 604 ,530 a )—)§~—| Cop deaak 

Total oper. income... $1,883,009 $4,035,444 $3,532,088 $4,589,765 
Int. on 10-yr. 8% notes_ ee ee ee 
Int. & misc. deductions. 1,912,192 1,576,152 295,291 224,538 
Reserve forinventory...  -.---- ee. .oue woe)" ee ae 

Net income- ------- def .$506,960 $1,959,293 $3,236,798 $4,365,227 
Previous surplus- -- ---- $7,203,915 $8,120,453 $9,197,858 $5,705,633 
Add—Return from Pref., 

&c., stock retired..-. ------ = ---~--- $10,008 $17,280 
57th St. prop sale & adj-_ Pe )}636«°6} 6npesd -;~ webuee Janam 
ee = caveee «|: ‘geaew .. | ebiees 904 297 
Cap. sur. from premiums y1.640.360 jj§...-... j= <<.--- ew««<- 
Restored tosurplus.....  ------ 57 275 192,594 75 164 
Cumberland bonus- --- - aa: -emieekt ‘i Gite 35.803 

Total. ....---.------ $8,608 367 $10,137,021 $12,637,258 $11,103,404 
Inc. & excess prof. taxes_ 158,268 702,500 2.674.951 434.124 
Adjustments -..-.----- O:. iis. 1,772 47,150 
Retirement of Pref. stk- 200,000 -~§ ceccce 87,938 433,162 
a. OREO GEOts BE.GUE « culeteu 8 ccvcrve AMM Sat Seo 

Total surplus -------- $8,101,506 $9,434,522 $9,691,870 $10,188,968 
Divs. on (6%) Pref-- - - - 190,776 194,226 199 ,026 205 ,959 
Divs. on (8%) Pre 


(issued 1919)-_------ 
Common divs. (cash)-_-- 
Common divs. (stock) - - 


459,416 
322,776 
1,011,761 


468 816 
(16)895,751 


(12)671.813 (9)454,.778 ~~ 
Balance, surplus-_--:-- $6,116,777 $7,203,915 $8,120,453 $9,197,857 
~~ = Gross profits on sales are after deducting allowances to customers fer price 


reductions and crediting previous reserve ($500,000) for fluctuation in inventory 
valuation. 








BALANCE SHEET DECEMBER 31. 

















1921. 1920. 1921. 1920. 
Assets— ° $ $ TAabilities— 3 3 

Plant acc’ts, pat’ts, Preferred stock... 3,137,100 3,237,100 

equipment, &c., Common stock... 9,096,003 8,084,241 

less deprec’n__x22,.995,665 21,248,649 | 8% cum. pref. stk. 5,625,200 5,860,200 
Sn dinsiciit wom 2,357,977 2,182,089 | 10-year 8% sinking 

Com. stk. purch’d fund gold notes.10,000,000  ______ 

for resale to em- Notes payable.... -....-.. 8,155,000 

ployees_....._- y1,210,979 274,752! Accounts payable. 332,575 217,412 

Sundry investment 27,947 152,946 | Balance due cust__- Guess > “sna. 

Capital stock sub- Con.acc’ts payable --..... 346,490 

scriptions paid... —...-.-.. 9,950) Accrued taxes,&c. 324,546 135,653 
Notes receivable. |\z2,891,999{ 114,420) Accr’d interest on 

Acc’ts receivable | | 2,100,358; 10-year notes... 100,000 -—_ _ __-- 

Deferred charges... 773,538 234,390 | Dividends payable 47 ,057 48 ,557 

Inventories _____- 5,525,739 9,751,388 | Bonus reserve.... --.-..- 83,378 

Balance receivable Other reserves. . .. 26 ,570 510,535 
from City of Prem. on 10-yr.8% 

Stn ck::! |: aunts 225,000; gold notes res_. + eee 

Deferred credit...  ------ 250,000 

Surplus—general.. 6,116,777 7,203,915 

do appropriated 856,100 521,100 

Gt Civeche . .abeden 1,640,360 

Ee anwduaes 35,783,845 36,293,942; Total ......--- 35,783,845 36,293,942 





x Property and equipment at plants and branches, patent rights, &c., less 
depreciation, $22,316,252; investment in real estate and houses at Cumber- 
land, Md., for employees, less depreciation, $679,414. y Common stock 
purchased for re-sale to employees—cost (of which $1,392,005 represents 
stock held for future sale, having a market value of $1,066,189), $2,005,644; 
less employees’ subscription payments and loans thereon, $794,665. z Ac- 
counts receivable, $3,125,686; customers’ notes receivable, $31,805; other 


notes receivable, $62,000, making a total of $3,219,491, less reserves, of 
$327 ,492.—V. 114, p. 85. 


The Mackay Companies. 
(Report for Fiscal Year ending Feb. 1 1922.) 


President Clarence H. Mackay, New York, as of Feb. 15 
reports in substance: 


Results.—Despite the depression which attended nearly all lines of busi- 
ness during the year 1921, your trustees are pleased to report that the re- 
sults of the year’s operations, notwithstanding decreases in some direc- 


tions, compare very favorably with the war years and are substantially in 
excess of the pre-war years. 


Additions and Reserres.—During the year all new construction and addi- 
tions to plant were paid for from surplus earnings. 
he reserves of your companies continue to be invested in bonds of the 
United States, British, French and Canadian Governments, as well as in 
securities of American municipalities and railroad companies of the highest 
class. These reserves assure the stability of your investment and are avail- 
able for extensions and improvements. 


Cable System.—The total cable mileage owned or controlled by American 
companies to-day is 70,943; British companies [which began cable laying 
on a large scale 15 years ahead of the Americans] own or control 128,976 
miles, and 23,855 miles are owned and controlled by companies of all other 
nationalities. All of the cables operating between the United States and 
England are controlled by American companies. 

The Commercial Cable system, beginning in 1884 with a mileage of 6,083 
miles of cable, between the United States and England, to-day spans the 
Atlantic and Pacific oceans with a system of 32,576 miles, exte dng west - 
ward from Havre, France, and London, England, to Shanghai China. 

The new position of the United States in world affairs makes mperative 
a broad and constructive program on the part of the American cable com 


ae. backed up by the moral and diplomatic assistance of t e Unite 


tates Government. 


Exz-German Cables.—Prior to July 1914 the Commercial Cable Co. oper- 
ated the New York ends of the two cables running to Germany (via the 
Azores Islands), which were owned by the German Atlantic Cable Co. 
Upon the outbreak of war these two cables were cut and diverted, one by 
the British into Halifax, Nova Scotia, and Penzance, England, and the 
other by the French, into Brest, France. The disposition of these two 
ex-German cables is now in the hands of a committee of the Five Allied 
Powers, to whom the cables were ceded by Germany. Against these cables 
the Commercial Cable Co. has filed a very substantial claim on account of 
its contract for the operation of these czbles. 


Proposed New Cables.—After protracted negotiations, a contract was 
executed on Jan. 17 1922 between the German Atlantic Cable Co. and the 
Commercial Cable Co., providing for the laying bythe German Atlantic 
Cable Co. of a cable from Emden, Germany, to the Azores Islands (1,888 
miles) on or before Oct. 1 1923, and the laying of a cable by the Commercial 
Cable Co. from the Azores Islands to New York (2,302 miles), to connect 
with such German cable. 

Under this contract the Commercial Cable Co. receives all of the traffic 
destined for the United States from Germany passing over the cable of the 

erman Atlantic Cable Co., and the latter company receives from the Com- 
mercial Cable Co. all of the traffic which passes over that company’s cables 
destined for Germany. The manufacture of these cables will begin as soon 
as a rights are secured from the United States and Portugucse Gov- 
ernments. 

It has also been decided that as soon as possible the Commercial Cable 
Co. should lay a new cable from New York to France via the Azores (3,898 
miles), to take care of the rapidly increasing traffic vetween the United 
States and the Continent of Europe, and app cations have been filed with 
the United States, Portuguese and French Governments for pe on to 
land such a cable in the res ive territories. This cable will supplement 
the present cable of the Commercial Cable Co. which lands at Havre, 
France, and protect the increasing volume of Continental business. 

Negotiations are still being carried on with the Vrench Government re- 
garding the opening of offices by the Commercial Cable Co. in France, for 
the purpose of dea directly with the public there, which should greatly 
aes this service and attract additional b . The Commercial 
Cable Co. has already leased offices at 24 Rue des Capucines, Paris, a 
prominent location in that city, both for its cablegrams business and also 
as the headquarters of all its agencies throughout Europe. 

On June 7 1921 the Commercial Pacific Cable Co. made application to 
the American State Department for perusieston to land and operate a second 
Pacific cable at San Francisco, California, to run to the Far East, which 
application is still pending. The contract for the manufacture of the cable 
has been let subject to the securing of the landing rights. Need has been 
felt for some time past for such a cable. 

The present building of the Commercial Cable Co. at 63 Gracechurch 
St., London, having me too small to house its operating and adminis- 
trative staff in London, a leasehold has been acquired with a four-story 
building thereon at 27-33 Wormwood St., in the business heart of London; 
it will be ready for occupancy in April of this year. 

The question of direct communication between the office of the Commer- 
cial Cable Co. in London and Antwerp, Belgium, was taken up during the 
year with the British and Belgian Governments, and as a result on July 22 
1921 a direct wire between London and Antwerp was leased to the Commer- 
eal Cable Co., which has materially increased the speed of its Belgian ser- 
vice. 

The Commercial Cable Co. is also in negotiation with the Dutch Govern- 
ment for a direct wire from London to either Amsterdam or Rotterdam, to 
merove the service to Holland, and expects to shortly conclude the nego- 

lations. 

Recent developments in cable research work by the Western Electric 
Co. have indicated the possibility of an improved type of cable which will 
increase very eunscanstany the speed of cable transmission for new cables. 
In order to fully abreast of this development, we have retained the ser- 


vices of Prof. M. I. Pupin, whose work in the field of electrical communi- 
cation is pre-eminent. 


Landline System.—Despite the stagnated condition of business in the 
United States, the eg ne ow able Co. in 1921 transacted a gross 
business very slightly less than its best year, and with net earnings consid- 
erably in excess of those of 1920. 

New methods have materially increased the carrying capacity of all wires, 
resulting in a better and increased telegraph business, and also releasing 


wires which have been leased, adding substantialy to the revenues of this 
department. 
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The long-distance telephone service of the Postal Telegraph-Cable Co. 
now reaches 170 cities and towns, the principal points added during 1921 
peas Austin. Tex.: Duluth, Minn.;: Lake Charles, La.; land, iss.; 
iavines. Oi Minneapolis, Minn.; Omaha, Neb.; Okmulgee, Sapeise and 

S 








wnee, Okla.;: San Antonio, Tex.: Sioux City, la.; Waupaka, , and 
ling, W.Va. There are appressnesey 3,200 individual extensions to 
customers’ offices, an increase of about 20% over a yearago. The revenue 
from this long-distance telephone service shows an increase of 23% over the 
vious year. This long-distance telephone service is conducted over 
—— simultaneously carrying telegraph business, and is therefore a by- 
product. 
The physical property of the Postal Telegraph system, and particularly 
its pole-line property, has been greatly improved and strengthened during 
the past year by replacing worn wires with new No. 9 copper wires. The 
reduced price of copper wire during the past year has been taken advantage 
of and 2.000 ,000 Ibs. were acquired at the low prices of last fall to take care 
of construction and repair requirements for the year 1922. 

Case Against Philippine National Bank.—A referee on Jan. 21 1922 ren- 
dered his decision, which has been affirmed by the U. 8S. District Court, 
awarding to the Commercial Pacific Cable Co. in this suit the sum of $98,000 
and interest, which latter amount has been paid. 

Financia’ Policy.—The policy of the Mackay Companies is to take only 
sufficient of the funds of the subordinate companies to pay its dividends, 
all surplus earnings being left in the treasuries of those companies for exten- 
sions and the development of the business and the increase of reserves. 


INCOME ACCOUNT FOR YEARS ENDED FEB. 1. 








Feb. 1 Years-— 1921-22. 1920-21. 1919-20. 1918-19. 
ECE sar $4.309,.253 $4,868.988 $5.021.095 $4,695,496 
Oper. exp., Fed. tax., &c. 82.771 535.400 44 .884 301.121 
xPreferred divs. (4%)_. 1.697.517 1,747,512 1.873.164 1,905,853 
xCommon divs. (6%)--- 2,482,824 2,482,824 2,482 .824 2.482.824 

Balance, surplus_..-.- $46,141 $103,252 $20,223 $5,698 


x The dividends as reported by the company are not apportioned to the 
different classes of stock but are stated in a lump sum ($4,180,341 in 1921. 
,230.336 in 1920 and $4,355,988 in 1919). Knowing that the company 
as been buying in its Preferred shares. we have assumed that the outstand- 
ing Common stock has remained unchanged at $41.380.400. and that the 
sums disbursed as dividends on the Preferred shares were the amounts re- 
maining after deducting the 6% on the full amount of Common. If this 
method be correct, the average amount of Preferred stock outstanding in 
11-32 was $42,437,900, and the total amount retired to date about $7,- 


BALANCE SHEET FEB. 1. 
1922. 1921. 1922. 1921. 
Assets-—— $ & | Liabilities— Ss $ 
Investments. .93 ,301,957 93,298.879)| Pref. shs. iss'd 50.000.000 50,000,000 
el obenacee 172,210 129,147 Com.shs.iss’d 41,380.400 41.380.400 


| Bal., profit... 2,093,767 2,047,626 


TOA. .nnc- 93,474,167 93,428,026, Total_____- 93,474,167 93,428,026 
—V. 114, Dp. 416. 


Lehigh Coal & Navigation Co., Philadelphia. 


(1Olst Annual Repori—Year ended Dec. 31 1921.) 
President S. D. Warriner, Philadelphia, Pa., Feb. 15, 
reported in substance: 


Bonds, &c.—T ne Colliteral Trust Gold Power bonds, issued in 1911 to 
the amount of $3,000.000 to provide for the financia] requirements of the 
Lehigh Navigation Electric Co i1 co rnection with the erection of its 
gine plant at Hauto, Pa. (the capital stock of which co. has since been sold 

y your company to the Lehigh Power Securities Corporation), matured 
Dec. 1 1921 and were duly paid off and canceled. Tne collateral there 
eT ae ore released and placed in your company’s treasury. (V 

: ’ Dp. ) 

Unsecuted Serial notes to the amount of $89,090 were paid for during 
the year. Of the original $599,000, only $89,000 are outstanding. 

The total amount of funded debt outstanding ia the hinds of the public 
at the close of the year was $22,613,000, a reduction of $2,575,000 

Tazes.—T axes to the amount of $1,038,882 were charged against income, 
compared with $1,201,567 for the year 1920 


Coal Output.—Tae recovery of coal from refuse banks was greatly cur- 
tailed on account of mirket coaditions. For the same reiso., as well as 
on account of two general strikes, working time of the collieries was decreased 
as compared with the previous yeir, but fresh-mined production was almost 
maintained by reason of a gratifying increase in tne average amount of 
coal mined per working hour, which was greiter than any previous yeir 
except 1917. This increase cin be ascribed to improved general efficieacy, 
to the increased use of electric power for operating processes, and to in- 
creased labor supply which, in addition to its direct influence on produc- 
tion, permitted iucreased development of the mines 

The average number of employees during the year was 8,281, as against 
8,009 in 1920, an increase of 272. and the gross production per man-hour 
was ().2248 ton, as compared with 0.2328 ton in 1920, the decrease being 
largely due to the increased number of rock-men engaged in development 
work. Experiments with mechanical shoveling devices have developed 
nothing entirely practical. 

Mining costs increased materially, as compared with 1920, owing to 
decrea working time and increase in development work. and to the 
increased wage scale made effective April 1 1920 by the U. S. Anthracite 
Coal Commission. 

All our collieries were idle from Jan. 1 to Jan. 20 on account of a strike, 
and again in the last week of July and the first week of August over a local 
mining question. These and minor strikes were settled without concessions 
on our part. These strikes, which were in violation of the agreement for 
the arbitration of grievances, caused the loss of 1,331 breaker hours and 
of 365,000 tons 

The tota! length of gangways, airways and tunnels driven during the year 
was 69,559 feet, as compared with 45,180 feet in 1920. A new shaft to 
open the third level at Nesquehoning Colliery was startedin June. An air 
shaft to the lower levels of No. 4 shaft, Lansford colliery, has been sunk 
502 feet. The No. 9 shaft at Coaldale colliery is being sunk to a new level, 
and a tunnel at Tamaqua colliery is being driven south to develop a new 
level on the south side of the basin. Water level tunnels were started at 
Rahn and Tamaqua collieries to develop surface veins. Improvements 
include the completion of the electrification of Nesquehoning colliery and 
of No. 4 slops engines at Lansford colliery. 

Capital expenditures for additions and betterments amounted to $1.264.,- 
491, less $763,137 to cover retirement of property; net increase, $501,354. 
There was charged to operation for depreciation and other reserves in 
connection with coal mining and marketiog property, $1,586,961, and for 
depletion of coal lands and culm banks, $286,111. 

tripping operations were continued by your company’s own forces, eight 
strippings being carried on, four at Nesquehoning colliery, three at Coaldale 
colliery and one at Tamaqua colliery. Of these, the one at Tamaqua 
colliery and one of the Coaldale colliery operations were finished, leaving 
six in operation at the close of the year. 

Fires —The Coaldale breaker was burned down May 11, but the colliery 
was put ip operation on May 19, the output being transferred to Lansford 
and Tamaqua breakers and Ashton washery. he property was fully 
covered by insurance. The new breaker should be in operation about 
April 1 1922; it is of steel construction throughout, with concrete floors and 
asbestos-covered stee!] sides and roof, and every effort has been made to 
reduce breakage and economize in the labor of operation 

The mine fire in No. 4 slope, Lansford colliery, is gradually being smoth- 
ered. o new mine fires were discovered, both in Rahn colliery Bottom 
Split Mammoth vein, and both of small area. 


Canals.—The Delaware Division Canal was open from March 31 to 
Dec. 10 and the high Canal from May 9 to Nov. 19. ‘There was trans- 
ported on the canals 265,692 gross tons, an increase of 17,860 gross tons 
over 1920. A net loss of $111,112 is shown for canal operations, compared 
with $203,409 for 1920. The decrea loss is due to increased compen- 
sation for commodities handied and decreased maintenance expenses, less 
work being necessary and labor rates being lower. 

Lehigh & Susquehanna RR. and Branches.—The anthracite coal tonnage 
transported by the Central RR. of N. J., under its leases, over the Lehigh 
& Susquehanna RR. and branches, and its gross receipts accruing upon 
business transported over the said lines for the past 3 years, were as follows: 














Transportation by Central RR. of N. J. Over L. & S. RR. and Branches. 





1921. 1920. 1919. 
Tons of anthracite coal____________- 7,555,515 7,426,525 7.754,122 
Passenger and mail revenue.._____. $767.242  $737.694 $635.2 
Freight and express revenue_______- 7,.265,50 8,672,628 6,957,883 
Anthracite revenue..........-....-.. 308 306 §.382.732 6,082,579 
Re: OT, PIT $17 .342.550 $15,793,054 $13,676,732 


Strike Outlook.—As a result of the mild winter of 1920-1921 the demand for 
domestic sizes fell off during the spring and early summer. High prices 
resulted in economies in the use of anthracite in many households, and this 
with decreased activity in industries normiully using the steam sizes, finally 
resulted, about Dec. 1, in a situation where the retailers’ yards were gen- 
er .lly filled and the storage facilities of producers largely occupied. As a 
result, during December the collieries were yaaa intermittently, and 
the production for that month sharply declin 

Tae miners’ union demands, formulated at their convention in Jan. 1922, 
providing for large increases over the present high wage scales which were 
awarded by the U.S. Anthracite Coil Commission at a time when the cost 
of living had reached its peak, would, if granted, inevitably cause still 
greater increases in the prices of domestic anthracite coal, whereas under 
present conditions a wage scale materially lower than the present one is 
essential. The immediate prospects of industrial peace in the region are 
therefore disturbing 

The public, who are so insistent that the operators should reduce the 
price of coal, should remember that the present wages, and also the present 
freight rates, are the result of wage sciles fixed by the Government and 
made obligatory on the operators and the railroads. Until both of these 
wage scales, now so excessive, are reduced, lower prices cannot be expected. 

Financial —No financing was required to meet the retirement of the 
Collateral Trust Gold Power bonds which matured and were piid off during 
the year. The total mount of Liberty Loan bonds of all issucs in your 
company’s treasury at the end of the year was $4.511,.059, a reduction of 
$576,590 as compared with the amount held at the end of the previous year. 

Stock for Employees —The plan for the sale of the stock of the company 
to its employees was well received and it is proposed to make a second 
offering to the employees during 1922 

{Report refers in some detail to the Williams and Kehler Acts, &c.—Ed. 








1921 1920 1919 1918 
Coal mined by compiny____-_-- 3.497.279 3.639.712 3.427.876 3,984,338 
Coal mined by lessees... ._-. 269.310 252.077 269,171 317,063 
I 3.765.619 3.882.789 3,897,047 4,391,491 
Recovered from culm banks by co. 180,698 661.779 624,639 1,159,836 
Recov. from culm banks by lessees §.029 - 11 1,258 
— 0 ep 3.953.349 4.544.572 4,521,688 5,462.495 
Less —t‘uel co.l produced by co... 273 877 379.79) 373.432 415.093 
Fuel coal produced by lessees... 37.04! 39.953 33.288 42.125 





Total commerc’! coal produced _3,649.428 4,125.729 4.108.968 5,005,277 
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 

















1921. 1920. 191y. 1918. 

Revenue (coil).___._-- $18,625,421 $22,975.828 $29,803 .067 $21,935,938 
Expenses (coal)__...-- -$15,145.5)98 $17,725,832 $17.41),752 $17,695,496 
Taxes (coal)_.._...-.-- 591.3145 452.933 379.974 299,524 
Depletion (coal)_..---- 286,111 411.883 374,878 522,737 
Deprec. & oth. res. (coal) 1,586.951 1,659.791 395,641 1,739,144 

Net revenue from coal. $1.195,497 2.731.333 $1,271,812 $1,787,035 
Canals revenue___._._._._. $183.719 $189,583 $215.182 $272,641 
Exp., taxes, deprec., &c 291,831 392.992 345,455 324,838 

ee $111,112 $293,499 $13),273 $52,197 
Lehigh & Susy. and other 

railroad reatals rec'd. $2,272,171 $2,285,948 2,289,862 $2,289,057 
Rev. froninvestments.. 1,421,997 1,198,938 1.245.259 98),872 


All other revenue_____- 298.688 329.292 322.528 359,038 
Gen'l exp., taxes, &c__. deb $81,289 deb $81,386 deb $99,952 deb $127,474 
8 
































Gross revenue____.-- _.$22.8)1.9)7 $25.888 33) $214.836.9)8 $25.837.546 
Gross exp2nses__.__-.-- $15,497.177 $18,173.5t7 $17,817,897 $18,013.271 
axes—operating__.-_-- 599.326 459 319 335,285 295,906 
CS ELLE 285.111 134.833 399.995 542.082 
Deprec'n & other res'ves 1,693.431 1,677 .951 1,332,493 1,748,954 
Net revenue______-- - 84.995,852 $5.159.508 $4.919.933 $5.235.331 
General admin. expenses $227,993 $211.293 $291.20) $273 .523 
Taxe3s—zgeneral____._-.- 529.555 742,227 651,938 953,75 
Interest o1 funded debt. 1,093,675 1,135,557 1,158,355 1,171,177 
ET a ees EPIEG 14,397 13.661 
Amort. of debt disc &exp ___ -- 9,133 9,133 9,130 
Reserve for uncollectible 
accounts and notes. 29,954 SIRI SS ye aa ee 
Dividends (8%)-.------ 2,333,083 2.333.916 2.333.916 2,333 .672 
Balance, surplus__ $695,682 $1,711,137 $540,967 $471,417 
BALANCE SHEET DECEM?ER 31. 
1921. 1920. 1921. 1920. 
Assets— $ > Liabtilities— x 
Coal lands, mining Capital stock_____ 29 243,400 29,173,950 
& market’g prop.32,471.048 32,131,621! Funded debt____b22,613,000 25,188,000 
Canal property._.a3,382,741 3,383,888| Audited vouchers 
Real estate.__._.- 1,873,528 1,711,602 and pay-rolis___ 1,192,849 1,498,867 
RR. phys. prop. _.16.053,603 16,053,603 | Sundry credito.s__ 30,190 9.158 
RR. secs. pledzed_ 9,554,128 12,264,578} Accrued tsxes__._ 1,702,790 1,724,908 
RR. secs. unpledg. 6,129,826 3,124,501} Mat’d interest on 
Adv. to affil. cos_. 3,272,275 2,693,025 funded debt_.._._. 415,378 419,949 
Adv.to other cos. -..-.-. 790,000; Accrued interest on 
U.S. Liberty bds. 4,511,050 5,087,550 funded debt__-_- 29,295 38,044 
I 1,191,230 1,.757,370| Matured & accrued 
Special deposit-_- Peete 500.000 Ea 3,152 3,994 
Customers’ acc’ts. 4,060,038 3,000,864) Divs. unclaimed__ 10,060 22,662 
Sundry debtors... 449,585 574,674 | Susp. credit acc’ts. 410,671 369,096 
U.S. Treas. certifs. Depletion deprec’sa, 
of indebtedness. -._..-.- 1,848,015 &c., reserves. _cl10,833,231 10,104,395 
Coal stock....... 2,151,059 331,436 Reserve for work- 
Materials & supp. 1,018,239 1,400,796! men’s comp’n.. 898,116 717,702 
Accrued int. receiv 34,897 84,300 Profit & loss surp.19,319,503 18,678,452 
Workmen's comp’np 
insurance fund. 898,116 717,702 
Susp. debit acc’ts. 650,270 493,650 
ee 86,701,635 87,949,176 a 86,701,635 87,949,176 
a Canal property consists of: Physical property . $2.327.382: securities 
ledged, $1,047,911; securities unpledged, $7.448 b Funded debt, 


$28,328,000; less treasury bonds, unpledged, $5,715,000. c Depletion, 
$2,124,571; depreciation and other operating reserve, $8,708,660 —V. 114 
p. 744. 
United Retail Stores Corporation. 
(Report for Fiscal Year ending Dec. 31 1921.) 
INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1921; 11 MOS. TO 
DEC. 1920. 














31 1920; 6 MOS. ENDING JAN. 31 

12 Mos. to 11 Mos. to’ 6 Mos. to 
Dec. 31°21 Dec 31°20 Jan. 31°20 

Net profits [incl. in 1920 stock divs. rec]$3,534,409 $5,705,057 $4,706,332 
Reserve for Federal taxes (estimated) — winks ones ee! eee 
Reserve for taxes __._._ __-_- REE RS SOR pee 
Cash dividends._.......-..- unenee  ehdten” * seaceane ($3) 1675,047 
Balance, surplus____--—- sii aid ween $3,435,515 $4,784,239 $3,031,285 
Add previous surplus__- - -- aie ee eae 4.130.352 3,0381.285 -.---- 
UGE... coencenwegsonecececes scans Gee. 6.20) 265 
Common stock dividends__--_--- ($4.50)3,564,.351(10)3685.172 _____- 








Profit and loss surp. at end of period_$4,001,516 $4,130,352 $3,031,285 


Fes. 25 1922. 
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BALANCE SHEET DECEMBER 31. 
1921. 1920. 

Assets $ $ | Liabilities— 
Stocks in other cos.39,212,040 42,304,557 | Preferred stock _ _— 1,000 1,000 
Cash 544,051 697,201 | Com. (found.sh.)- 800,000 800,000 
Accounts and bills | Com. stk. (ClassA)32,653,973 32,653,572 

receivable______ 520,431 | Accts. & bills pay. 1,611,953 5,030,452 
Furniture, &c___. 7.808 | Interest payable_- 49,744 72,937 
Unexpired  insur- |Tax reserve 98,950 

ee 42 | Dividend payable. 1,188,312 
Organization exp_ - 79,442 | Surplus 4,001,516 4,130,352 


40 405,447 43,609,480 


1921. 1320. 
$ by 


581,005 
4,747 


49 
63 554 








40,405,447 43,609,480 | 
3, p. 2193 


Total Total 
—V.)] 
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GENERAL INVESTMENT NEWS. 








RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Railroaa Profits Gain During Year.—The final report for December 1921 
by 199 Class 1 roads sbows a net operating income of $51.748.779, an in- 
crease of $3,335.62 as compared with December of 1920, although total 
operating revenues amounted to $424,912,173, a decrease of 22.8% as 
—— the $550,406,169 gross for December of 1920. ‘Times’’ Feb. 22, 


- Train Dispatchers Allowed Punitive Overtime After Ninth Hour. 
‘‘Current Events’ and *“‘Times’’ Feb. 21, p. 11. 

Railroaas Claim Bill.—U. 8. Senate passes bill extending for six months 
the time for filing claims for over-charges against the railroads and extend- 
ing for one year the time for bringing suit against the Director-General of 
Railroads. ‘‘Pnila. N. B.”’ Feb. 21, p. 1. 

1M. & St. P.’s Appeal Dismissed.—The appeal of the Chicago Milwau- 
kee & St. Paul from the ruling fining H. E. Byram, President of the road, 
and three other officers $100 on each of 25 charges for withholding a Chi- 
cago employees’ wages for time spent in voting on election day was dis- 
missed on Feb. 8 by Illinois Supreme Court. As the prosecution was under 
the criminal code, an appeal as in a civil case was held not inorder. ‘‘Ry. 
Age’ Feb. 18, p. 442. 

Efficiency of Government and Private Operation.—Editorial referring to 
testimony of ex-Director-Generals under Government operation W. G. 
McAdoo and Walker D. Hines. “‘Ry. Age’’ Feb. 18, p. 409. 

Pennsylvania RR. Injunction Case Against Labor Boara Set Forward from 
March 1 to March 8.— ‘Phila. N. B. Feb. 21, p. 4. 

$300,.900,000 Burden Occasionea by National Agreements in 1920.—(Pres- 
ident of Railway Executives.) ‘‘Times’’ Feb. 23, p. 24. 

Commission Orders General Investigation into Class Rates Throughout South- 
ern Territory from the South to West, Central West, Miadle Atlantic and 
New England.—Rates said to vary too greatly, with general lack of uni- 
formity in case of Southern carriers. ‘‘Sun”’ Feb. 21, 

Roaus Ask for Wage Cuts—Unions for Advances. 
March 6. ‘‘Times’’ Feb. 23, p. 12. 

Clerks of N. Y. N. H. & Hartfora RR. Required to Work All Day on Satur- 
day.—'‘Fin. Am.’’ Feb. 21, p. 2. 

Rates Adranced Again on German Railways.—More than doubled since 
November. Disputes over assessing the ‘‘forced loan.’ ‘‘Times’ (cable), 
Feb. 20, p. 17. 

Seek Crew Law Repeal.—All trunk lines in N. Y. State begin concerted 
action. ‘‘Times’’ Feb. 18, p. 18. 

Coal Freight Rates.—Cut by Commerce Commission from Utah and Wy- 
oming to points in Nevada. ‘Times’’ Feb. 19, p. 21. 

Eastern Rail Wage Conference Reaches No Decision.-—‘Sun’”’ Feb. 21, p. 1. 

New England Divisions Rate Decision Rouses Executives of Connecting 
Roads .—Say it will deplete income of roads trading with New England lines. 
Doubt Commission's right to favor the weak roads. ‘Times’’ Feb. 20, 


p. 18; Feb. 21, p. 24. | 

General Rate Investigation .—(a) Frank J. Warne testifies for railroad labo 
organizations. Additional testimony on behalf of Shippers. “‘Ry. Age’ 
Feb. 18, p: 419 to 422. (b) N. Y. dairy rates claimed to be excessive. 
“Times Feb. 19, p. 21. 

Proposed Increase on Southern Coai Rates Suspended.—The Commerce 
Commission has suspended from Feb. 15 until June 15 the operation of sched- 
ules published by the Carolina Clinchfield & Ohio, increasing the rates from 
356% cents to 388 cents per net ton on coal from mines on its own road, 
the Interstate, the Norfolk & Western, &c., in Virginia, to certain stations 
in S. C., on Atlantic Coast Line RR., etc. “Ry. Age Feb. 18, p. 448. 

Valuation Commission .—E. 1. Lewis of the Inter-State Commerce Com- 
mission has been designated to assume administrative charge of the Bureau 
of Valuation, in place of Commissioner Aitchison, who is to specialize on 
car service work. ‘‘Ry. Age’ Feb. 18, p. 448. 

New York Transit Lines Value Put at $465,680,154, After Cut of $300,000,- 
000.—See ‘‘Current Events.’ 

Transit Act Change Asked of Gorernor.—William A. De Ford, on bahalf 
of city, declares companies have whip hand. ‘*Fair rises mandatory,’ he 
says. ‘‘Times”’ Feb. 19, p. 19. 
To Electrify 171 Miles of Railway in South Africa.—The Railway Board of 
the Union of South Africa has recently decided to electrify the line between 
Glencoe Junction and Maritzburg, 171 miles. See particulars in ‘Ry. 
Review’ Feb. 18, p. 247. 

Analysis of Public Accidents.—Those from street cars decreasing, those 
from automobiles are increasing, says the National Safety Council. ‘‘Elec- 
tric Ry. Journal’ Feb. 18, p. 272. 

Labor Board Wage Docket.—The Railroad Labor Board closed its docket 
Feb. 22 for hearings on wage reductions. Of the 201 Class 1 roads. 175 
filed petitions for reductions of wages, generally to level of April 30 1920. 
Thirteen labor organizations, including six shop crafts, reek increases rang- 
ing from 6 to 13 cents an hour. Pennsylvania RR... because of pending ne- 
gotiations with its employees, is not appealing to the Labor Board at this 
time. ‘‘Post’’ Feb. 23, p. 10. 

Labor Board Eliminates Extra Wage for Stationary Firemen and Oilers Until 
After Tenth Hour.—See ‘‘Current Events” and ‘‘Times’’ Feb. 24, p. 15. 

‘Rates on Bunker Coal. Also Class Rates South and Westward to Be Investi- 
gated.—‘‘Wall St. J."’ Feb. 21, p. &. 

Freight Charges on Live Stock and Petroleum.—Testimony before Commerce 
Commission by Henry R. Parks, Traffic Manager of Nationa] Live Stock 
Exchange, and Robert L. Weld. Secretary Am. Pet. Institute. ‘‘Wall St. 
Journal’’ Feb. 21, p. 14; Feb. 23., 

Mine, Longshore and Rail Workers Agree Upon Co-operation in Wage 
Disputes.—Unions Must Ratify to Make it Effective. ‘‘Post’’ Feb. 23, p. 2. 

Cars Loaded —The total number of cars loaded with revenue freight 
during the week ending Feb. 11 totaled 788,412, compared with 753,886 
cars the previous week. This was 100,545 cars in excess of the correspond- 
ing week in 1921 and 1,779 more than the corresponding week in 1920 

Principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight, 445,581 cars, increase 15,876 (and 
42.018 more than in 1921); coal, 192,167, increase 7,016; grain and grain 
products, 55,914, increase 6,945; forest products, 52,638, increase 2,434; 
live stock, 30,274, increase 2,276; ore, 4,015 cars; coke, 7,823, decrease 21 

Idle Cars Further Decreased —-The total number of freight cars idle Feb. 8 
totaled 467 ,997, compared with 459,542 on Jan. 31, or a reduction of 21 845 
ears. Of the total Feb. 8, 296,659 were serviceable freight cars, while the 
remaining 171,338 were in need of repairs ! 

Surplus box cars in good order Feb. § totaled 121,528, a reduction of 
10.646 since Jan. 31, while surplus coal cars numbered 123,119, or a reduc- 
tion of 22.794 within the same period 

The number of surplus stock cars totaled 19,906, or an increase of 364 
over Jan 
Idle Cars on or about First of Month, on April 8°21 (Peak), and on Feb. 8'22. 
In Thousands. Feb 8 Feb .°22. Jan.’22 Dec.’21 Nov.’21Sept.’21 Apr.8. Jan.’21 
Good order... 297 331 471 283 80 246 507 198 
Bad order... 171 159 148 172 184 221 111 oti 


See 


o Be 
to begin 





Boston & Maine RR.—1.-S. C. Commission Grants New 
England Roads 15% Increase in Amounts Received on Through 
Business .— 

See ‘‘Chronicle’’ Feb. 18, p. 703.—V. 114, p. 737, 408. 

Canadian Northern Ry.— Notes Paid.— 


The $5,651,000 Notes maturing on Feb. 1 were paid off, the necessary 
funds being provided without recurrence to any new financing in con- 
nection therewith.—V. 114, p. 625, 518. 


Canadian Pacific Ry.—4% Consolidated Debentures 


Treated as Bonds Available for Investment by U. S. National 
Banks .— 


The National City Co. submits copies of letters showing: 

J AP D. H. Blair, Commissioner of Internal Revenue, Washington, 
an. 21° 

‘Ruling as to the application of Stamp tax to the 4% Consolidated 
Debenture Stock issued by the Canaian Pacific Railway Co. 

_ ‘An examination of the eo! of the certificate, interest coupon and 
interim certificate shows that this Consolidated Debenture Stock is made a 
first charge upon the whole of the undertaking.’’ * * * ‘‘In reply, you 
are advised that these certificates, which are issued in denominations of 
$100, $500 and $1.000, are held to be bonds. The original issue of these 
bonds, provided delivery is effected within the territorial jurisdiction of the 
United States, is subject to the stamp tax at the rate of 5 cents for each 
$100 of face value or fraction thereof in accordance with the provisions of 
Schedule Al, Title XI., of the Revenue Acts of 1918 and 1921. The 
subsequent transfer of such bonds, however, is not taxable.’’ 
a4 ) bY rom Comptroller of the Treasury D. R. Crissinger, Washington, Jan. 

‘‘I] beg to advise you that I am in accord with D. H. Blair, Commissioner 
of Internal Revenue, in holding that the 4% Consolidated Debenture stock 
issued by the Canadian Pacific Railway Co., organized under the Act of the 
Canadian Parliament, 44 Victoria, Chapter 1, are bonds for the uncon- 
ditional payment of money and interest, and is eligible for purchase by a 
National bank as an investment.”’ 

(3) New York State Tax Department, Corporation Bureau, Newell W. 
Canfield, Deputy Commissioner, Jan. 19 1922. 

In reference to your inquiry transmitted under date of Jan. 16 1922, 
regarding Consolidated Debenture Stock of the Canadian Pacific Railway 
Co., based upon the facts submitted, the Commission concurs in the 
Federal ruling that this security constitutes a bond, and therefore transfer 
of same does not constitute a transfer of stock taxable under Article 12 of 
the Tax law.—V. 114. p. 737. 


Chicago Burlington & Quincy RR.—New Moritqage.— 

The company is filing its new mortgage authorized by the stockholders 
Jan. 18 to secure $30,000,000 bonds of $1,000 each maturing Feb. 1 2121 
(199 years from now): interest F. & A. Trustees, First National Bank of 
New York City and F. L. Ford of Missouri as individual trust officer.— 
V. 114, p. 737, 408, 304; V. 113, p. 2719. 


Chicago Milwaukee & Gary Ry.—Control Acquired.— 
See Chicago Milwaukee & St. Paul Ry.—V. 114, p. 197, 77. 


Chicago Milwaukee & St. Paul Ry.—Acquisition of 
Chicago Milwaukee & Gary Ry. Authorized.— 


The I -S. C. Commission has authorized the company to acquire control 
of the Chicago Milwaukee & Gary Ry. by purchase of its $1,009,000 
Capital stock, and to assume obligation or liability, as guarantor, in respect 
of $5,700,000 Ist Mtge. 40-year 5% Gold bonds, due April 1 1948, by 
endorsing thereon its guaranty of the payment of the principal thereof 
and of interest accruing from and after Jan. 1 1924. All of the $1,000,000 
stock and the $5,798,000 outstanding bonds are held by the St. Louis 
Union Trust Co. as syndicate manager under a contract dated June 25 
1913, entitled ‘‘noteholders’ protective syndicate agreement.’’ By the 
terms of that agreement, the trust company is authorized to sell the securi- 
ties held by it as syndicate manager, and the persons for whose benefit 
they are held have approved their sale to the St. Paul. 

Outline of Proposed Agreement [From I.-S. C. Commission Docket .] 


The Trust company agrees, among other things: (1) To cancel $98,000 
of the bonds, together with the coupons attached thereto, leaving $5,700,000 
still outstanding; (2) to detach and cancel all interest coupons on the 
$5.700,000 of bonds up to, but not including, the soupens due and payable 
April 1 1924, and to enter a credit of $12 50 on each of the coupons payable 
on that date so that no interest will accrue on the bonds until Jan. 1 1924, 
and acy se deliver the $5,700,000 of bonds and $1,000,000 of stock to the 
St au 

The St. Paul agrees, among other things, to guarantee by appropriate 
endorsement thereon, the payment of the principal of $3,000,000 of the 
bonds and of the interest accruing after Jan. 1 1924, and to re-deliver the 
bonds thus endorsed to the Trust company. The St. Paul will retain. 
as owner, the stock and the remaining $2,700,000 of bonds, in respect of 
which it asks authority also to assume obligation or tiability, as guarantor. 
The consideration for the transfer of the capital stock and the $2,700,000 
of bonds to the St. Paul is its guaranty of the $3,000,000 of bonds which 
are to be re-delivered to the trust company 

There appears to be no necessity at this time for the guaranty of the 
$2.700,000 of bonds to be retained by the St. Paul. Such assumption of 
obligation or liability is not a part of the consideration for the agreement 
whereby the St. Paul proposed to obtain control of the Gary 

The-proposed agreement further provides that the St. Paul will operate 
the property of the Gary and may retain all of the revenues derived from 
such operation The income accounts of the Gary for the past 10 years 
show a deficit for each year, the evidence being that the road has been 
unable to secure a sufficient volume of through traffic to produce adequate 
revenues. This line extends from Delmar to Joliet, and from Aurora to 
Rockford, Iil., 108 05 miles —V. 114, p. 4908, 394. 


City Light & Traction Co., Sedalia, Mo.—Fares.— 


The Missouri P. 8S. Commission on Jan. 31 authorized the company to 
charge an 8-cent fare, with books of 25 tickets at 6 cents a ticket, effective 
March 1. Since Aug. 1921 the rate of fare has been 10 cents cash with a 
6§-cent ticket fare. The new order is for a period of 13 months. Children 
may ride for half fare.—V. 113, p. 627. 


Columbus (O.) Ry. Power & Light Co.—Resumes Divs. 

Stockholders have voted (a) to resume cash dividends on Series “‘B” 
Pref. May 1, and on Serie: ‘‘A’’ Pref. July 1, 5% to be paid on former and 
6% on latter, and (b) approved stock dividends on these issues for 1922 
and for the three years previous during which payments were suspended 
because of financial conditions. Each holder of 10 shares of Pref. “A 
wii. receive 2.4 shares of stock and Pref. ‘‘B’’ will receive 2 shares. 

The company voted Feb. 21 to amend the articles of incorporation so 
that the eg stock shall be $15,145,000, t» be divided as follows: 
$1,913.800, 4% Prior Preference stock; $2,112,500, Preferred stock, Series 
‘*A’’: $5 038,700, Preferred stock series ‘‘B’’; and $6,080,000, Common stock. 

President Charles L. Kurtz, Feb. 21, says: “It is not intended by this 
amendment to increase or diminish the authorized Capital stock of the 
company, but simply to eliminate prior provisions of a part of the unissued 
Prior Preference stock and amend the same by making applicable the 
provisions of Series ‘“‘A and Series ‘B’ Preferred stock to a part of the 
already authorized unissued Prior Preference stock.’’—V. 114, p. 519. 

Denver & Rio Grande RR.—New Bondholders’ Com- 
mittee.—The stockholders’ protective committee, Denver & 
Rio Grande RR., Woolworth Bldg., 233 Broadway, N. Y. 
City, Arthur M. Wickwire and Daniel W. Blumenthal, 
counsel, in advertisement addressed to holders of Ist & Ref. 
M. 5s and Adjustment Mtge. 7s, or certificates of deposit 
issued against the same, make the following statement: 

The holders of the above-mentioned securities are hereby requested to 
communicate at once with the undersigned committee, stating the amount 
and kind of their bonds, with a view to organizing a new and independent 
bondholders’ committee, and to arranging for such co-operation with the 
undersigned committee as may be mutually helpful am) 

A meeting of the above security holders will be held on Friday evening, . 
March 3, 1922, at 8 p. m. at the Hotel Savoy, Manhattan, N. Y. City. 
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Among other important matters affecting the value of your securities, 
\ he facts bearing upon the methods pursued by the Western &acific inter- 
ests in getting possession of $20,000,000 worth of cash and bonds and 
$100,000,.000 worth of stock of the Utah Fuel Co. belonging to the Denver 
& Rio Grande RR. Co., will be fully presented for your consideration 

Perkins Committee for Ist & Ref. Bonds Uraes Prompt Action. 

The committee of holders of Ist & Ref. Mtge. bonds, of which James H. 
Perkins is Chairman. 2nnounces by advertisement on another page that it 
is strongly opposed to the plan of reorganization and urges holders of the 
Ist & Ref. bonds, who have deposited the same with the Bankers Trust Co., 
either to (1) deposit their Certificates of Deposit (issued by Bankers Trust 
Co.) with the Farmers’ Loan & Trust Co., 22 William St., N. ¥. C., 
Depositary for the Perkins Committee, or any of its sub-depositaries. In 
that case the aforesaid committee will dissent on behalf of such deposits 
from the Western Pacific plan, or (2) in the event they are unwilling at this 
time to deposit with the undersigned committee, file at once with the 
Bankers Trust Co. notices of dissent from the Western Pacific plan. 

The Perkins Committee also urges all holders of Ist & Ref. bonds to 
deposit their bonds promptiy with The Farmers’ Loan & Trust Co.., De- 
positary, or any of its sub-depositaries, and the committee now extends the 
time timit for such deposit until April 1 1922. . . 

The committee consists of James H. Perkins (Chairman), R. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis), and Willis D. 
Wood, with F. A. Dewey, Secretary, 22 William St., N. Y. City. . 

Sub-depositaries are: Merchants Loan & Trust Co., Chicago; The Na- 
tional Bank of Commerce, St. Louis; Bankers’ Trust Co., Denver; Hope & 
Co.. Amsterdam, Holland; The Farmers’ Loan & Trust Co., Ltd., 15 


- 


Cockspur 8t., London.—V. 114, p. 737. 


Delaware Lackawanna & Western RR.—Preliminary 
Figures for 1921—New Directors.— 
Preliminary Statement of Earnings, Cal. Year 1921 

Revenues from 1921 
Transportation of coal__. $26,606,295 
Transportation of merchandise freight 36,970,445 


(Compared with 1920) 

1920 Inc. or Dec 
$20 228 484 + $6,377 814 
40,132,599 — 








Transportation of passengers, &c 22,401,072 22,978,979 -—577,90 
Tota! revenues $85,977,815 $83,340,062 + $2,637 ,753 
Expenses for , , 

Maintenance of way and structures. _$10,022,415 $10,178,886 - ~$156,471 

Maintenance of equipment _.. 19,053,844 19,508,625 — 454,731 

Transportation expenses, &c_-_------ 38,795,799 44,210,919 —5,415,120 
Total expenses - - : _.. $67,872,058 $73,898 430-——$6 026,372 

Net revenue from operation .. $18,105,757 $9,441,633 + $8,664,124 

Less—-Railway tax accruals, &c 5,312,066 4 539,785 +7/1,281 
Uncollectible revenues- a 12,295 2,310 +9,485 
Operating income_. $12,781,395 $4,899,037 + 37,882,359 

Other income_____—- ~~ ; 13,478,143 19,382,212 —-5,904,069 


Total income___________-__-_.- . 
Interest, rentals of leased roads, addi- 
tions and betterments, &c_- 


$26,259,539 $24,281,249 +$1,978,290 
7,101,136 9,622,805 —2,521,669 


Net income_________._. J $19,158,403 $14,658,444 + 34,499,959 

Samuel Sloan, Percy R. Pyne, Henry B. Spencer, Roy C. Gasser and 
Frank Rysavy have been elected directors, succeeding Wm. Rockefeller, 
George F. Baker and H. S. Vanderbilt, who resigned recently in accordance 
with the decision of the I.-S.C. Commission on ‘‘interlocking directorates,’’ 
and H. A. C. Taylor and the late M. Taylor Pyne.—V. 114, p. 409. 


Detroit United Ryw—City’s Offer—Report.— 

Mayor Couzens announced at midnight Feb 20 that a final offer of $19,- 
$50,000, with two reservations, had been made the D UR. ‘‘Take it or 
get off the streets,”’ he is quoted as saying ‘The American stockholders, 
it is said, favored accepting the offer, but the Canadian interests now own- 
ing control turned it down The shareholders will meet again on the 
matter Feb. 27. The Detroit ‘‘ Free Press’’ on Feb. 22 said: 

‘The city’s offer is for all city lines, and also for carshops and 46 acres 
of Woodward Avenue property, directly opposite the Ford Highland 
Park plant. This is the land that directors do not want to part with in the 
sale at the city’s figures 

‘*The city is attempting to drive a hard bargain with the company, its 
offer now being for practically the same system as Mayor Couzens advo- 
cated buying in 1919 for $31,500,000. Conditions have changed since 
then, however, and now it is just a question of whether the company is will- 
ing to sell at a sacrifice or to let the city tear up its tracks as the franchises 
on them expire’ The Woodward Ave and Fort St. lines can be removed 
immediately, and two years from now 60 miles of lines can be torn up, if 
the city so desires 

‘The Mayor has not sat in at any of the conferences, but any settlement 
which his commission makes in accordance with the instructions he has 
given will be acceptable to him If an agreement is reached, the Mayor 
will likely ask the Council to call a special election to submit the question 
to the people. It must be approved by a 60° vote . 

[The city was represented by Corporation Counsel Clarence Wilcox, 
two members of the Street Railway Commission, H. H. Esselstyn andG. O 
Ellis; Joseph 8. Goodwin, Manager of the M. O. system, and his assistant, 
Ross Schram. The company was represented by Elliot G. Stevenson, 
counsel for the D. U. R.; Jere C. Hutchins, A. Avila Gringras, Montreal, 
and J. ©. Butterworth, Ottawa, and E. J. Burdick, General Manager 

See annual report on a preceding page —V. 114. p. 626 


Duluth Street Ry.— Wages Reduced. 


New rates of pay, affecting all conductors and motormen, in both Duluth 
and Superior, became effective Jan. 16. The extra list is reduced to six 
motormen and conductors, guaranteed a minimum of $3 25 a day. The 
new rates are: Ist year, 44c. an hour; 2d year, 46c.; 3d year, 4&8c.; 4th and 
each successive year, 50c. an hour. The previous hourly rates were: 
Ist year, 49c.; 2d year, 5lc.; 3d year, 53c.; 4th and each successive year, 55c. 

The final hearing on the fare matter now pending before the Minnesota 
State RR. & Warehouse Commission was to be held at St. Paul Jan. 31. 
—V. 113, p. 1360. 


Equipment 6% Gold Notes.— Noles Offered.— 

Lee, Higginson & Co. are offering 6% Equipment gold notes (which ma- 
ture annually each Jan. 15) of the roads below at the following prices: 
Jan. 1923 maturities to yield 5.50%; 1924 maturities to yield 5.65%; 1925 
maturities to yield 5.75%; 1926 and 1927 maturities to yield 5.80%: 

(a) Kansas City Terminal Ry.—$2%.500, due $12,500 1923, $5,000 1925 
and $6,000 1927. These notes are part of total issue of $162,000 now 
outstanding secured by standard equipment costing at least $187,500. 

(b) Monongahela Ry.—$124,500, due $32,900 1923, $32,900 1924, 
$32,900 1925, $12,900 1926 and $12,900 1927. There are $427,700 notes 
outstanding issued against equipment costing $493,500. 

(c) Indiana Harbor Belt Ry.—$143,200, due $39,300 1924, $30,300 1925, 
$39,300 1926 and $34,300 1927. Total issue now outstanding $510,900, 
secured by equipment costing over $589,500. 

(dq) Terminal RR. Association of St. Louis.—$106,000, due $22,800 each 
Jan. 15, 1923 to 1926, incl., and $14,800 1927. Against equipment costing 
over $342,000 there are outstanding $296,400 notes.—V. 113, p. 2818. 


Federal Light & Traction Co.—Pays Back Dividends.— 
Fhe directors have declared a cash dividend of 1%% and a dividend of 
42%, in Preferred stock on the Preferred stock, both payable March 11 to 
holders of record March 6. ‘This clears up all accumulated dividends on 
the issue up to Dec. 11921. (See planin V. 113, p. 2719).—V. 114, p. 521. 


Georgia Railway & Power Co.— Definitive Bonds Ready. 

The Bankers Trust Co., 10 Wall St., N. Y. City, is now prepared to 
deliver definitive 20-Year 7% Gen. Mtge. gold bonds, Series of 1921, in 
exchange for outstanding trust receipts.—V. 114, p. 626, 306. 

Indiana Harbor Belt Ry.—Lquip. Notes Offered.— 

See Equipment 6% Gold Notes above —V. 113, p. 1360. 

Interborough Rapid Transit Co.—President Hedley 
Urges Deposit of 7% Notes.— 

Frank Hedley, President & Gen. Mer., in a statement to the holders of 
the 3-year Secured Conv. 7% gold notes Feb. 23, says in substance: ** As 


the only practical manner in which it is possible to secure to the holders 
of the 7% notes payment of interest thereon, is their extension into the 8% 





I feel that it is my duty at this time to advise you to deposit your 7% notes 
for extension prior to March 1 1922 Since my last letter to you under 
date of Jan. 31 1922, notes amounting to $361.800 have been deposited for 
extension. The total amount extended is now $36,918,300. or 96.78% 
of the entire outstanding issue of $38,144,400 .”’ 

The 7% notes may be forwarded to J. P|. Morgan & Ce. for extension 
into 8°% notes 

See article regarding valuations of New York traction property under 








‘Current Events’’ above —V_. 114, p. 738 
Kansas City Terminal Ry.—Lquip. Notes Offered.— 
See Equipment 6% Gold Notes above V. 113, p. 1471. 


Lehigh Power Securities Corp.—O/ffer to Purchase 


$2 .000 .0OO 10-Y ear 6° Secured Gold Notes.— 


The Guaranty Trust Co, 140 Broadway, New York, trustee, invites 
written proposals until 12 m. Mar. 9 for the sale to it of the said notes at 
not exceeding 101 and int., for which purchase said trustee has now on de- 
posit $2,000,000 Notice of purchase of notes will be mailed on Mar. 9 
1922, and the notes so purchased must be delivered to the trust company 
before the close of business on Mar. 16 1922, on which date interest will 
cease on notes purchased but not delivered —V. 110, p. 2487, 1973. 


Live Oak Perry & Gulf RR.—BPranch Line.— 
The I -S. C. Commission has authorized the abandonment of a 3 '4-mile 
branch line of railroad in Taylor County, Fla —V_ 113, p. 2311. 


Market Street Ry.—/nitial Dividend—Earnings.— 

The directors have declared a dividend of $1 50 per share on the Prior 
Preference stock applicable to the quarter ending March 31, payable 
April 1 to holders of record March 15. 

The annual report for the year ended March 31 1922 wili show in the 
neighborhood of $10 a share earned on the Prior Preference stock, after 
making liberal allowance for depreciation. For January the gross income 
available before charges was $138,017 and the amount available for divi- 
dends was $74 ,346.—V. 114, p. 522. 


Mexico Tramways Co.—T7o Pay Sept. 1 1915 Interest.— 
On and after March 1, Coupon No. 18, dated Sept. 1 1915, detached 
from the Gen Consol Ist Mtge 50-year 5% gold bonds, will be paid at 
the Bank of Montreal, Toronto, Montreal or London. England, or at the 
option of the holder. at the Agency of the Bank of Montreal, New York. 
N.Y ". 113, p. 628 


Missouri Kansas & Texas Ry.—Bonds Offered.—¥Farson, 

son & Co., New York, recommend the purchase of Cum. 
Adj. Mtge. Conv. 5% bonds at market price, about 47, 
ylelding about 10.75%. <A circular shows: 
These bonds are dated Jan 1 1922; due Jan 11967. Callable at 100 and 
int. Conv. into 7% Pref stock at the rate of 19 shares for each $1,000 
bond prior to Jan 1 1932. Denom. $1,000 £Trustee, Columnbia Trust 
Co , New York. Authorized issue, $100,000,009; to be issued, $57,599,000 
Payments of interest on these bonds will be at the discretion of the directors. 
with the exception thst at least one-half of the surplus earnings left after 
paying interest on prior charges must be applied on these bonds up to 
Jan 1 1925, after which time interest becones cumulative 

The company has just gone through a complete and drastic reorganization. 
which reduces interest charges and puts the comp iny in a strong financial 


position. New securities will be issued shortly. This railroad comprises 
3,200 miles of road in the States of Missouri, Kansas, Oklahoma and 
Texas (Compare plan in V. 113, p. 2311, 2505.) 

Earnings —Preliminary report for 1921 shows: 12 months’ gross, $63.- 


112,491: net after taxes. 
balance, $9,512.214 —-V. 114, p. 738 


Monongahela Ry.—-Fquip. Notes Offered.— 


See Equipment 6° Gold Notes above —V_ 114, p. 306 
Monterey & Pacific Grove Ry.—(Ci!y Attacks Franchise.— 


Alleging that the railway has failed to pay its franchise tax of 2% of its 
gross annual receipts since Jan. 1 1918 and that it has abandoned operation 
on part of its line in Pacific Grove, the State of California and the City of 
Pacific Grove have brought suit against the company, asking that the 
en which the city gave the company, be declared forfeited.—V. 10%, 
p. 2241. 


Nashville Chattanooga & St. Louis Ry.-—Larnings.— 
Operating revenues for the year 1921 amounted to $20,924,601, and 
operating expenses $19,607,276. Actual net loss after fixed charges, incl. 
rental for leased roads and joint facilities, taxes and interest, was $250,801. 
In 1921 3,642 tons of new rail were laid, against 13,245 tons in 1920; 613,633 
crossties were renewed, against 815,624 in 1920, and 129,999 yards of 
ballast were renewed, against 269,154 last year. ; 
During 1921 the railroads handled 975,446,834 revenue tons of freight 
one mile, or a decrease of 352,314.771 tons, as compared with 1920. Less 
than carload traffic amounted to 440,479 tons in 1921, as compared with 
571,188 tonsin 1920. A total of 3.103.723 revenue passengers were handled 
ouzne the year, a decrease of 1,281,907 as compared with 1920.—\V. 
‘ . 97) 


2721. 


New York Chicago & St. Louis Ry.—To Increas 
Dividends to 6% Per Annum. 

“It is learned in well informed quarters that present plans of the directors 
call for placing the various classes of stock, including the Common, on a 
reguiar 6% per annum basis, and making distributions quarterly. The 
first quarterly dividends of 144% are scheduled to be paid on March 31. 
which means that the board should meet within the next two weeks to act 
on the matter.’’ ( ‘Financial America’’ Feb. 24).—V. 114, p. 627. 


New York & Harlem RR.—Balance Sheet Nov. 30 1921.— 


$11,086,921: deduct less other income, $1,574,705: 





Asseis—— Liabilities— 
Inv. in road & equip 221.644.9941! Stock._________________$10,000,000 
Inv. stocks & bonds_. 237.536! Bonds_____________--. 12,000,000 
ee hae iis A Na al 0 43 ,470)| Loans and bills payable - 595,000 
Special deposits_____. 2.000 |} Accounts payable -_---- 272,657 
Accounts receivable ___ - 39,294 | Cashier—traction lines_ - 200 
Materials & supplies___—- 149,853 | Other current liabilities _ _ 15,554 
Int. & div. receivable__.- 1,908} Tax liability. _...-.---- 60,208 
Deferred assets______-_ _. 1,443,015! Casualty reserves - --- -- 11,51: 
Prepaid insurance___— _ 3,547; Other unadj. credits-- -- 185,867 
Other unadj. debits_ - - - - 685,386 Corporate surplus____._- 1,109,995 








eee $24.251,004! Total....-.--.- oe $24,251,003 
The stockholders Feb. 16 approved the actions, &c., of the present 
management since the lines were turned back to its owners Feb. 1 1920. 
Compare condensed statement of Pres. Alfred H. Smithin V. 114, p. 410- 


Regarding the $27,582,691 European loan, maturing on 
April 1, the company says in substance: 

No definite plan has yet been decided upon with respect to the refunding 
of the European loan and reports to the contrary are inaccurate. 

The New Haven has made application to the I.-S. C. Commission for 
approval of a loan from the Government, and any plan depends upon the 
negotiation in connection therewith. It should be noted that a part of the 
European loan is payable in sterling as well as francs at the option of the 
payee and that sterling is approaching the dollar parity. 

Since the great fall in French exchange the sterling parity and not the 
franc parity has been demanded by the payee. Moreover, of the entire 
issue Of $27,582,691 about $13,400,000 are payable in francs or sterling, 
the balance are payable in dollars so that if the entire issue were paid at 
maturity the saving would be about 10% of $13.400.000 or $1,340,000. 


I.-S. C. Commission Grants New England Roads 15% In- 
crease in Amounts Received on Through Business.— 

See 4 Current Events” in ‘‘Chronicle’’ Feb. 18, p. 703.—V. 114, p. 738. 

Northern Pacific Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,154,600 





notes, to which are attached coupons dated March 1 1922 and Sept. 1 1922, 





Ref. & Impt. 6% gold bonds, Series ‘‘B,’’due July 1 2047, with authority 
to add $104,845,000 of the bonds on official noticeof issuance on conversion 


ve 
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of Northern Pacific-Great Northern 15-year 64% Conv. gold bonds, due 
July 1 1986.—V. 114, p. 622. 


Ocean Shore RR.—To Rebuild Road.— 


_L. M. Hoefler, attorney of San Francisco, Calif., heads a committee of 
San Mateo County capitalists and citizens which proposes to rebuild the 
old Ocean Shore RR. at a _cost_of approximately $1,500,000, $200,000 of 
which has already been subscribed by San Mateo County citizens. New 
rails will be laid en the old track-bed. The line will be operated with 
gasoline motor cars for passenger traffic and steam cars for freight. 
Horace Nelson of Half Moon Bay, Calif., has been elected Chairman of 
the San Mateo County Committee to gather additional funds. Estimates 
of costs, &c., for the proposed work have been prepared by Engineer Major 
Edwin W. Moore who is associated with Mr. Hoefler.—‘‘Electric Railway 
Journal’ Feb. 18.—V. 114, p. 410. 


Pacific Electric Ry.—Tenders.— 

The Los Angeles Trust & Savings Bank, trustee, northwest corner 6th 
and Spring streets, Los Angeles, Calif., will until March 2 receive bids for 
the sale to it of Ist & Ref. Mtge. 5% gold bonds, dated Sept. 1 1903, to an 
amount sufficient to exhaust $11,325.—V. 114, p. 79. 


Pere Marquette RR.—Voting Trust Expires March 1.— 

The voting trust established for the stock under reorganization plan of 
1916-17 will expire by limitation Mar. 1, and control of the property will 
pass into the hands of sharehclders. 

The New York Stock Exchange has authorized the listing of $11.206.000 
5% Cumul. Prior Preference stock; $12,429,000 5% Cumul. Pref. stock and 
$45,046,000 Common stock on official notice of issuance in exchange for 
outstanding voting trust certificates.—V. 114, p. 522, 410. 


Pittsburgh (Pa.) Railways.—Reor;anization Plan.—The 
Public Service Commission at Harrisburg, Pa., on Feb. 18, 
approved the carrying out on or before Sept. 1 of the con- 
tract between the city of Pittsburg and the Pittsburg Rail- 
ways Co., providing for a reorganization of the company 
with partial municipal control. “Pittsburgh Dispateh,”’ 
Feb. 19, said: 


Under terms of the agreement, dated Dec. 20 1921, covering a period of 
10 years, a reorganization of the company will be made at once. It is 
provided that two-thirds of all directors of the new company shall be resi- 
dents of the Pittsburg district through which the company operates, and 
that the indebtedness of the reorganized company shali not exceed $62,- 
500,000, the valuation agreed upon. 

It also is provided that $5.000,000 shail be raised for new capital to be 
spent in improvements and rehabilitation of the street car system, subject 
to the approval of the Traction Conference Board. Within one month from 
the daic of the approval of the contract, the company and city, according to 
the agreement, shall bring the necessary legal steps with a view to discharg- 
ing the receivers of the company at an early date and returning the property 
to the owners. 

Four members are to compose the traction board, two to be appointed by 
the Mayor with consent of a majority vote of Council, one of whom shall be, 
Chairman: one by the joint action of those municipalities, other than the 
City of Pittsburgh, signing contracts identical with the one approved by the 
Public Service Commission, and one shall be selected by the new company. 

A. W. Thompson, President of the Philadelphia Co., issued a statement, 
saying in brief: 

‘*There are still many things to be done before the plan will become effec- 
tive, but with the continued support of the Mayor, the Council and the pub- 
lic,? we are confident that the work so well begun can be carried on to a 
successful conclusion. 

‘‘All municipalities interested in the traction problem should, we believe, 
go along with Pittsburgh and immediately take steps to execute similar 
agreements. 

“The new organization must raise $5,000,000 in the Pittsburgh district be- 
for this plan becomes operative. 

‘*As soon as the $5,000,000 is raised, the new organization will be in a posi- 
tion to purchase much needed new cars and immediately make improve- 
ments in the service. Compare —V. 113, p. 2721—V. 114, p. 739, 199. 

The Pennsylvania State P. S. Commission has approved the contract 
between the city of Pittsburgh and the company for reorganization of com- 
pany with partial municipal contro!l.—V. 114, p. 739. 


San Joaquin Light & Power Corp.—Pref. Stock.— 

At the annual meeting of the stockholders Feb. 12, the articles of incor- 
poration of the company were amended eliminating the call feature of the 
Prior Preferred 7° Cumulative stock —V. 114, p. 739. 


Southern Ry.—$22,588,000 Secured 6% Notes to Be Paid 
off March 1.— 


The company gives notice that its Three-Year 6% Secured Gold Notes, 
due Mar ! 1922, will be paid on and after that date in New York at the 
office of J P. Morgan & Co. , 23 Wall St.,. and in Chicago at the Continental 
& Commercia! Trust & Savings Bank, 208 South La Salle St The author- 
ized issue was $25,000,000, of which $22,588,000 was recently outstanding. 

The notes will be redeemed with a portion of the proceeds of the $30,000,- 
000 Development & Generali Mtge. 6%% bonds sold last January. Com- 
pare V. 114, p. 307.—-V. 114, p. 628, 522. 


Springfield (O.) Terminal Ry. & Power Co.—Re-sale. 

The property will be offered for sale at public auction at the Clark County 
Court House on March 18 by Receiver George Whysall by order of Federal 
Judge John E. Sater at Columbus on Feb. 11 The Court authorized the 
receiver to accept any bid in excess of $125,000 for the line. The highest 
bidder must pay down $25,000 at the time the bid is accepted, half of the 
remainder in 35 days and the balance within 75 days under the Court’s order 

This will be the second time that the line has been offered for sale since 
it was placed in the hands of a receiver several months ago. On June 5 
1920 W. P. Studevant. acting for the bondholders, purchased the property 
at the upset price of $300,000. When Mr. Studevant failed to carry out 
his agreement with the Court, the sale was set aside on application of the 
receiver 

Service was suspended about 8 months ago, and it is expected that the 
road will be junked by the purchaser, although residents along the line are 
making efforts to have it operated. —V. 113, p. 1472, 1054. 


Terminal RR. Association of St. Louis.—Lyquip. Noles. 
See Equipment 6% Gold Notes above.—V. 114, p. 523 


Texas Electric Ry.—FEarnings for Cal. Year 1921.— 


Calendar Years— 
Gross revenue_-_-_-_- es 
Operating expenses - ---- 
Taxes 18 


1918. 
$2 587,979 
1,436,258 
$951.721 
473,901 
49,000 
210,000 


1921. 1920. 1919. 
$2,889,838 $3,460,184 $2,952,682 
1,538,712 1,817,865) 


817,865 | 
7,480 195,207{ 1,738,278 


$1,163,646 





Net earnings $1,447,112 $1,214,404 
Interest on bonds, &c-_-- 473,737 474,177 478,94 
Ist pref. divs. a (7%)-- 49,000 49,000 49,000 
2d pref. divs. a (7%)-- 210,000 210,000 10,000 
Common divs. a (4%)240,000(214)150,000 (4%)30,000 
Renewals & replacem'ts-_ (?) 210,000 


’ 





Balance, surplus $190,909 $353 935 


a Inserted by Editor.—V. 114, p. 199. 


Toronto Ry.—VFeb. 28 1922 Interest—Arbitration with the 
City of Toronto Actively Proceeding.— 

Secretary J. C. Grace, in an advertisement, says in substance: 

‘*Six months’ interest due Feb. 28 1922 on this company’s bonds will be 
paid on that date, at the rate of 6% per annum, in accordance with the 
decision of the directors as cxpreuee in the circular issued in August last 
(V. 113, p. 1157). Interest will be paid by check at the Canadian Bank of 
Commerce, Toronto, the Agency of the Canadian Bank of Commerce, 
N. Y., or at the Bank of Scotland, London, England. 

‘‘The arbitration with the City of Toronto to fix the price to be paid for 
the Railway Company’s street railway poonensy taken over by the rr, is 
actively proceeding before the Board of Arbitrators, consisting of r. 
Hume Cronyn (Chairman), Sir Thomas White and Sir Adam Beck. A 
large part of the company’s case has now been put in, and it is anticipated 


$446 455 $218,820 





that all the evidence, including that of the city, should be before the 
Board within the next three months. Pending the receipt of the proceeds 
of the award, it is necessary for the company to ask the further indulgence 
of its bondholders.’’ Compare V. 113, p. 1472, 1569, 1575; V. 114, p. 624. 


Tri-City Ry. & Light Co.—Bonds Offered.—Bonbright 
& Co. are offering at 92 and int., yielding about 64%, 
$1,000,000 Ist & Ref. M. 5% gold bonds of 1910, due 
July 1 1930, but callable at 105 and int. Outstanding, 
including this issue, $11,750,000. 


Extracts from Letter of Vice-President Frank T. Hulswit, Dated 
at Davenport, Ia., Feb. 24 1922. 

Business.—Controls and operates the entire electric power and light, 
gas and street railway business in Davenport and Muscatine, Ia., and 
Rock Island and Moline, Ill., and the gas, electric or railway service in 
20 cities and towns, serving in all a population of about 205,000. The 
Tri-Cities, as Davenport, Rock Island and Moline are called, form prac- 
tically one large community which is a well-known industrial centre and is 
one of the largest distributing points on the Mississippi River. 

Purpose —The proceeds of this issue will be used for the purpose of retiring 
certain underlying bonds and for reimbursing the company for construction 
expenditures 

Security.—A direct or collateral lien on the entire gas, electric and street 
railway property of the company, subject to $6,908,500 of underlying liens. 
Upon the retirement of the Collateral Trust First Lien 5% bonds in 1923, 
will be a first lien, either directly or through collateral, on the entire prop- 
erty, conservatively appraised in excess of $34,500,000. 

Earnings—12 Months ended Jan. 31. 1920. 1921. 1922. 
Gross earnings. ______ AES OY ah Gn NE _$6,696,275 $7,842,591 $7,125,361 
Operating expenses and taxes_______- 4,955,696 5,866,602 5,141,426 

$1,983 ,935 


Net earnings. _- _..$1,740,579 $1,975,989 
Annual interest on the total funded debt (incl. this issue) _ ___ 935,050 
Balance . $1 8 SSS 


Approximately 85% of the net earnings for the 12 months ended Jan. 3 
1922 were derived from the electric and gas business. 

Equity. —Followed by $3,000,000 6% Cum. Pref. stock and by $9,000,000 
face value of Common stock. The Pref. stock has paid 6% per annum 
regularly since 1906 and the Common stock has paid average annual divi- 
dends during the last 10 years in excess of 4% .—V. 114, p. 628. 


Washington Baltimore & Annapolis Electric RR.— 
An issue of $225,000 Ist Mtge 5s has been sold by a syndicate headed by 
Robert Garrett & Sons.—vV. 114, p. 80. 


Wichita Falls (Tex.) Electric Co.—Capital Increased.— 
_The company, controlled by Southwestern Power & Light Co., has 
filed a certificate at Austin, Texas, increasing capital stock from $1,775,000 
to $2,275,000.—V. 109, p. 1899. 


York (Pa.) Railways Co.—Earnings.— 


Combined Income Account of the York Railways, Edison Light & Power and 
York Suburban Land Co. 


1921. 














Years end. Nov. 30— 1920. 
Gross income $1 679,123 
,161,654 1,097,205 

122,471 115,260 


436 ,292 466 ,658 
229,290 230,055 
(5%)80,000 80,000 

$127,002 


1919. 1918. 
$1,369,215 $1,091,851 
869,412 699,498 
81,540 81,140 
$418 263 $311,212 
$231,597 $230,194 
80,000 80,000 





Interest, 
Preferred dividend 





Balance, surplus_-_-_-- 
—V.112, p. 1145. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKETS.—‘‘Iron Age” of Feb. 23 reports in brief: 

(1) Operations .——‘Increased pig iron and steel making is the outstanding 
factor of the week. It is the response to necessity buying and the railroad 
purchases of cars and track material of the past month. 

‘‘The Steel Corporation is operating at better than 50%, but business 
accumulated by the independents has shortened the gap between their 
scale of operations and that of the corporation. The Illinois Steel Co. is 
making 55% of its capacity in ingots and the Inland Steel Co. is ona 60% 
basis. Little of the railroad business went to the East, but the average 
of independent makers is over 40% and the February production rate 
promises to exceed measurably the January output, which in steel was 
46% % of capacity. 

(2) RR. Business.— ‘Railroad car business is still encouraging. The 
Great Northern, which closed on 500 cars, is still to buy 750; the St. Paul 
is expected shortly to cover for 2,000 and the Pacific Fruit Express Co. for 
3,300. Five or six round lots of rail orders have been booked and the 
Gary mill has had releases on 20,000 tons on existing contracts.’’ 

(3) Fabricated Steel.—‘‘The demand for bridge and building construction 
is indicated by fresh projects involving 22,000 tons and the awards aggre- 
gating 14,000 tons. January’s business in fabricated structural steel, 
72,100 tons, was at a rate of 40% of the country’s capacity and is barely 
13% under the January average for 10 years. 

(4) Other Business.—‘‘Cast iron pipe awards, some of it seasonal, total 
17.000 tons in a number of large size orders. 

‘'Three freight boats are now under negotiation for construction at Lake 
yards, each taking 4,000 tons of steel. 

“The broadening market has brought increasing business from the auto- 
mobile and the agricultural implement trade. The American Sheet & Tin 
Plate Co. has opened its books for the second quarter at to-day’s prices. 

(5) Prices.—*‘An unexpected development was a well-defined effort to 
stabilize pig iron prices. 

‘‘A few sales of various grades of pig iron have been made in the Chicago 
district on a basis of $20, an advance of $2 over recent quotations, but 
doubt is expressed that this advance can be maintained. 

‘‘Rolling mills are yet unable to bring up order books to a point neces- 
sitating deferred shipments, and buyers, sure of deliveries, continue to cover 
merely for needs. resent activity represents orders taken at a sacrifice 
to establish backlogs and price weakness has not yet disappeared. A 
firmer attitude on new inquiries is, however, more general. 

‘‘Wire rods have been sold at $35 a ton, with $36 the usual quotation. 
On shafting 2c. is still an asking price, but 1.90c. is the more common 
maximum, and even thisisshaded. Shading of $3 and $4 a ton is occasional 
on hot-rolled strips. j ; 

‘Rivets are lower, reductions in some centres amounting to $3 a ton. 
Structural rivets are now obtainable at $2 10 and boiler rivets at $2 20. 
For a large pipe line in the East, structural rivets were bought at close to $2. 

‘‘A large order of tie plates was booked at less than $30 per ton at mill. 
Light rails are $1 and $2 a ton lower, and now a minimum at 1.40c. a 

und.’’ 

(6) Export Business.—‘‘ Better export trade is indicated by participation 
of private buyers as distinguished from the recent large part taken by 
Government agencies. For bridge work in Japan 4,000 tons of structural 
material has been placed. American prices in the Far East have so well 
cut under those of Europe that added promise is given to the possibility of 
shipping steel to European markets." 


Coal Production, Prices, &c. 
Union Opies Form Alliance of Miners and Transport Men.—Agreement 
reached at Chicago callsfor closer co-operation in wage struggles. 
Feb. 23, p. 1. 
yd Vote on Strike April 1 If Demands Fail.—Convention decides to 
submit question to referendum of union membe PD. Howat followers 
force demand for 6-hour day and 5-day week. ‘‘Times’ Feb. 19, p. 1. 


$156 603 $106,668 $1,018 
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Worid’s 1921 Coal Output 200.000.0000 Tons Less Than in 1920 (U. S. 
Geological Survey) .—*Times'’ Feb. 20, p. 23. 

Coat Operators Expect Farly Defeat of Strike.—Assert the country will be 
well supplied by April 1. ‘“‘Sun’’ Feb. 20, p. 24. 

Plan to Eiuminate Nut and Pea Coal.—National Retail Coal Association 
sends out questionnaires to dealers who will consult consumers. ‘‘Times’’ 
Feb. 18, p. 14. 5 

Spanish Miners Go On Strike.—Penarroya district against 25% wage 
cut. Times’’ Feb. 23, p. 10. 

Coal Operators Preparing for a Strike. 
vote by miners. ‘‘Post’’ Feb. 23. 

Oil Production, Prices, &c. 

Merican Oil Taz Decree Cutting Taz 60% Reported About Ready, but Mezi- 
can Treasury Secretary Tries to Stop Publication.—‘*Times’’ Feb. 20, p. 24; 
‘*Post”’ Feb. 20. p. 3. | 

Standard Oil Co. of New Jersey Cuts Refined Oil Prices.—The Standard 
Oil Co. of New Jersey announced vesterday a reduction of 1 cent a gallon 
on all refined oils. including gasoline and kerosene, effective only in its 
Southern district, i. e., from Maryiand to South Carolina points. ‘‘Post’’ 
Feb. 24, p. 10. 

Prices, Wages and Other Trade Matters. 

Prices.—Wholesale cash prices at N. Y. show recent records for 1922 as 
below. 


*Times’’ Feb. 24, p. 3. Referendum 





High i921. | 


New High | High 1922. Low 1922. | Low 1921. 


_ - 


Wheat No. 2, red_._ $1.824%Feb. 20$1.19 Jan. 3$2.12 Jan.12/$1.08% Nov. 3 


Corn No. 2 yellow 75% Feb.20 61% Jan. 3 96% Jan. 3 61% Oct.14 
Oats No. 2 white | 50 Feb.15 46°% Jan.14 60% Jan. 4 44 Oct.17 
Flour, Minn. patent) 9.25 Feb.23,>7.25 Jan. 310.50 Jan.18) 7.50 Dee.13 
Lard, Mid. West__/12.40 Feb.20 9.40 Jan. 313.85 Jan. 7) 9.40 Dec. 5 
Pork, mess 26.50 Feb.21/22.50 Jan.2432.50 Feb. 2:24.00 Julyl19 
New Low 
Copper. - - | 138% Jan. 3 12% Feb.21 13% Dec. 6; 11% Marll 
Tin | 334% Jan.12 29% Feb. 2! 39% Jan.10 26% Aug. 2 








Reaction in Copper Sends Price Down to 12% Cents.—Various causes given; 
resumption of operations by nine companies next spring, main factor. 
‘Boston N. B.”’ Feb. 22, p. 6: ‘“Times”’ Feb. 20, p. 22. 

Leaders Raise Refined Sugar to 5.10 Cents.—‘'Fin. Am.”’ Feb. 20, p. 3. 

Break in the Crude Rubber Market.—In the last two weeks the price of 
spot crude rubber smoked sheets dropped from 21c. a Ib. to less than l6c, 
or only 6c. above the record low price of 1920 and the lowest price quoted 
since last summer, due, it is said, to forced selling by large London inter- 
ests. Furthermore, the imports increased considerably toward the end of 
the year. ‘“‘Elec. Ry. Journal’ Feb. 18, p. 303. 

Favors Eight-Hour Shift in Industry.—Committee of the Federated 
American Engineering Societies urges three shifts a day. ‘‘Post’’ Feb. 20, 


™ * 
; Arbitration Ends Dispute of New York Pressmen.—Judge Manton sets 
working terms for newspaper pressmen; day’s work to be 8 hours; overtime 
still time-and-a-half rate. but to be for actual time worked; more pay for 
night crews. ‘‘Times’’ Feb. 23, p. 8. 

Rhode Island Textile Strikers in ‘*' Silent’’ Parade.—-Corporations decline to 
arbitrate; troops on guard. ‘“‘Times’’ Feb. 19, p. 17; Feb. 23, p. 5; Feb. 21, 


7 * 

‘ W.L. Dovglas Shoe Co. Cuts Week's Work at Brockton from 48 hours to 40 
hours, to keep all employees at work in the face of unpromising conditions. 
‘‘Times’’ Feb. 18, p. 2. ' 

Arlington Mills, Lawrence, Mass., Close for Week.—Lack of orders is 
given as the reason; 3,500 employees affected. ‘“‘Fin. Am.”’ Feb. 20, p. 7. 

Woolen Suitings and Overcoatings Withdrawn by American Woolen Co,— 
All lines in Department C, understood to comprise the production of some 
30 mills up to Oct. 1. ‘“‘Times’’ Feb. 19, Sec. 2, p. 10. 

Jersey Potato Men Form Co-Operative Association to Sell Crop.—‘‘Times’ 
Feb. 19, Sec. 2, p. 12. , 

Tire Prices—-Most Manufacturers Believe Prices Should Be Increased 
Slightly.—‘* Boston N. B."’ Feb. 18, p. 9. 

Javis Motor Car Corp. has cut prices of touring car $200, to $1,595. 
**Fin. Amer.’’ Feb. 18, p. 3. 

Hides Decline 2 Cents in Chicago on Feb. 24.—Fall attributed to poor 
quality. ‘‘Wall Street Journal’ Feb. 24, p. 1. 

New Cuban Raw Sugar Declines 1-32 Cent to 2 3-32 Cents Cost and Freight. 
—‘*Wall Street Journal’’ Feb. 24, p. 8. 

Legal Matters, Legislation, Taxation, &c. 

Votes to Continue Immigration Curb.—-House, 280 to 36, for extending 
present 3% law for another year. *‘Times”’ Feb. 21, p. 19; Feb. 19, p. 14. 

Marketing Bill Now Law.—President signs Act legalizing co-operative 
farmers’ associations. ‘‘Times’’ Feb. 19, p. 21. 

New N. Y. Senate Bill Levies an Annual Taz of 1% 
Invested.—**Times"’ Sec. 9, p. 1. 

Hylan Constitutional Amendments Offered at Albany.—One makes city 
contracts with corporations sacred. ‘‘Sun’’ Feb. 21, p. 3. 

Both Houses Pass Port Project Bill.—‘*Times”’ Feb. 22, p. 1. 

Bill to Legalize Port Plan Bonds as Savings Bank Investment.—'‘‘Times’’ 
Feb. 23, p. 25. 

Senator Duggan Files New ‘‘Blue Sky Bill’ at Albany .—Bases it on minority 
report of Ex-Governor Smith's committee. ‘‘Sun’’ Feb. 21, p. 3. 

ill Designed to Cut Telephone Charges Filed at Albany-——Forbids a State- 
wide Basis.—‘‘Sun”’ Feb. 23, p. 1; ““‘Times’’ Feb. 24, p. 6. 

N.Y. Taz on Small Business Likely to be Delayed.—‘*Times’”’ Feb. 22, p. 17. 

Three New Yorkers Pay $18,193,979 Taz in 1919.—‘‘Times” Feb. 21, 
p. 1 and 16. 

Farmers and Labor Drop “‘Third Party.’’—Joint conference decides to 
“bore from within’’ both the old parties. Will meet next December. 
‘‘Times’’ Feb. 22, p. 6; Feb. 21, p. 10. 

Housing Inquiry by Lockwood to be Extended a Year.—‘‘Sun’”’ Feb. 23, p. 6. 

Untermyer’s Advice Not to Put Through Laws Against Building Unions 
Adopted at Albany.—‘‘Sun’”’ Feb. 23, p. 6. 

Judge Landis Resigns from U. S. Court for Northern District of Illinois 
effective March 1 

Rawson Succeeds Kenyon as Senator.—Charies A. Rawson of Des Moines, 
Chairman of the Republican State Central Committee, has succeeded 
William 8. Kenyon in the U. 8. Senate until a successor is elected in Novem- 
ber. ‘‘Times’’ Feb. 19, p. 12. 

Thos. W. Lamont of J. P. Mogan & Co. Heads Mexican International 
Committee.—**Fin. Am.”’ Feb. 20, p. 4. 

Puts Ship Subsidy Cost at $450,000,000.—Representative Davis of Tenn. 
tells House Board's plan gives away fleet and $250,000,000 in cash. ‘‘Times”’ 
Feb. 22, p. 17. | 

U. S. Gets Counter Offer for Muscle Shoals.—Congress receives Alabama 
Power Co.'s proposal to take over the plant. ‘‘Times’’ Feb. 22, p. 20. 

Landlord's Profit Fixed at 8% of Fair Valuation.—Appellate Court holds 
it must be calculated without regard to encumbrances. ‘“Times’’ Feb. 18, p. 1. 


Aetna Mills, Watertown, Mass.—Bonds Offered.—B. J. 
Baker & Co., Boston, are offering at 97 and int. yielding 
about 7.30%, $500,000 15-year 7% 1st Mtge. Sink. Fund 
Gold Bonds (see advertising pages). 

Dated Jan. 11922. Due Jan. 11937. Int. payable J. & J. at First Nat 
Bank, Boston, trustee, without deduction for any normal Federal income 
tax not exceeding 2%. Denom. $1,000 (c*). Red. all or part on any int 


date at 105 prior to Jan. 1 1930; at 104 prior to Jan. 1 1932; at 103 prior to 
Jan. 1 1934; at 102 prior to Jan. 1 1937. 


on Money Loaned or 








Capitalization : Authorized. Issued. 
7% Ist Mtge S. F. Gold Bonds (closed issue) .$500,000 $500,000 
ny eg uneesm 525,000 490,000 


10,500 sh. 10,500 sh. 
Data from Letter of David A. Haig, Treas., Watertown, Mass., Jan. 23. 

Company.—Incorp. 1863 in Mass. and owns and operates staple and 
fancy worsted mills for men’s wear and dress goods at Watertown, Mass, 
equipped with 366 broad looms. Also owns and controls Shirreff's Worsted 
Co. mills located in Fitchburg, Mass., equipped with 100 looms 

I, achilles will be used to retire current debt and supply working 
capital. 

Sinking Fund.—It is estimated that sinking fund beginning 1926 of 25% 
of the net earnings will retire about 80% of the bonds on present base of 
earnings before maturity. 

Earnings —F¥or six yeere ending Dec. 31 1921 average annual net earnings 
above int. charges and taxes were $258,688, or over7 times annual interest 


-—— ee eee eee 


requirements of these bonds. This average is after deducting liberal 
depreciation and maintenance charges.—V. 112, p. 259. 





Ajax Rubber Co., Inc.—Jlisting.— 
The N. Y. Stock Exchange has authorized the listing of $3,000,000 Ist 
Mtge. 15-year 8% sinking fund gold bonds, due Dec. 1 1936.—V. 114, p.629. 


Alabama Water Co.—City Purchase.— 

A committee composed of W. W_ Stringfellow, H. B. Rudisill, Dr. J. L 
Wikle, Whitfield Clark and E. L. Turner will investigate and mike a report 
to the Anniston Chamber of Commerce on the question of buying for the 
city of Anniston (Ala.) the entire plant of the compiny for the sum of 
$625,000. <A suit in which the city of Anniston is seeking to force the water 
company to a specific performance of contract in the sale of the plant to 
the city at $499,000 is now pending before the Alabama Supreme Court — 
V. 107, p. 605. 


American Express Co.— Three New Foreiqn Offices Opened. 

The company announces the opening of three new offices in Europe and 
Asia (one at Lyons, one at Jerusalem and one at Calcutta). 

A. H. Baker. in charge of the Calcutta office, says: ‘‘By the establish- 
ment of this office, the American Express Co. hopes to bring India into 
closer and more direct communication with America and to facilitate the 
shipment of cotton to this Far Eastern country. Exports from India to the 
U.S. are very important and a large part of these pass through Calcutta, 
the largest port in India. Before the war the American flag was almost a 
curiosity in Calcutta, but recently American vessels have been more in 
evidence and we hope to help very materially in building up trade with 
other countries.’’—V. 113, p. 1159. 


American-Hawaiian 8S. 8. Co.—Sule of 7 Colliers.— 

A Boston syndicate headed by Lester H. Monks, formerly President of 
W. A. Harriman & Co., and Harris Livermore, ex-President of United 
American Lines, Inc., has purchased from the company 7 colliers aggre- 
gating some 50,000 tons.—V. 113, p. 734. 


American Hide & Leather Co.—Karnings—Obituary.— 

Loss from operations for year ending Dec. 31 1821, after providing for 
depreciation, repairs and interest on loans, amounted to $550,920. Profit 
and loss surplus at Dec. 31 1921. $3,634,938. 

Charles P. Hall, Vice-Pres. and a director, died Feb. 17.—V. 114, p. 629. 


American-La France Fire Engine Co.—Annual Report. 

President J. R. Clarke, Feb. 16, says in substance: ‘‘The amount of work 
in hand Jan. 1 1921 amounted to $1,432,000; sales or orders taken during 
the year 1921 totaled $5,845,000, making a total of $7,277,000: total ship- 
ments during year were $6,156,000, leaving amount of work in hand 
Dec. 31 1921, $1,121,000.”’ 














Earnings—Cal. Years— 1921. 1920. 1919. 1918. 
Net profits___.______. _ $897,800 $933 .760 $924 292 $415,975 
Peaera: tawes.......... 318,846 336,686 343 BSS 106 .627 
Pref. dividends (7%)-_-_- 166,444 140,094 138,873 138,873 
Common dividends___(10%)248,148 (10)204,672(7 %)107,003 (6)85,602 

Balance, surplus___--_- $164,363 $252,307 $334,528 $84 873 
Profit and loss surplus__x$1,145,472 $1,405,009 $1,320,702 $902,174 





x Surplus as at Dec. 31 1920, $1,405,010: less $423,900 distributed 
June 11921 asa 15% Pref. stock dividend on the Common shares (V. 112, 
p. 1743), leaving balance of $897,800: to which is added the surplus for the 
year 1921, $164,363 (as above), making a total profit and loss surplus as 
of Dec. 31 1921 of $1,145,472.—V. 113, p. 1890. 


American Pneumatic Service Co.—VFavorable Congres- 
sional Action on Restoration of Tubes Expected Shortly.— 
President Clapp says in brief: 

Postmaster-General Burleson shut down the pneumatic tubes June 30 
1918, on less than 24 hours’ notice. He alone, for reasons never explained, 
was against the tubes. Postmaster Morgan of New York was removed 
for advocating the tubes and afterwards was re-instated by the present 
postal administration. 

Since the tubes stopped carrying the mails on June 30 1918 they again 
have been investigated by a Joint Congressional Commission. The favor- 
able report of this Commission which in every way endorses the position 
taken by Postmaster-General Hays was forwarded by him to General 
Dawes, Director of the Budget. With this endorsement President Harding 
referred the matter to the Senate, with a request for an appropriation to 
re-establish the tubes. 

It is believed that the Senate will act on the Post Office Bill [including 
this appropriation] within the next ten days, and that the House of Repre- 
sentatives will continue to vote in favor of the tubes as it bas done in the 

ast. {In spite of the opposition expressed by Representative Madden of 
llinois, see N. Y. ‘‘Sun’’ of Feb. 17.)—V. 114, p. 525. 


American Power & Light Co.—Larger Dividend.— 

A quarterly dividend of 14%4% has been declared on the Common stock, 
payable March 1 to holders of record Feb. 24. Quarterly dividends at 
a oo of 4% per annum have been paid since March 1 1913.—V. 112, 
p. 2416. 


American Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co. and A. B. Leach & Co., offered last week, at 
89 and interest, $1,000,000 First Lien 6% Gold Bonds of 
1912, due Dee. 1 1942 but callable at 105 and interest. 

Data from Letter of President Samuel Insull, Chicago, Feb. 7 1922. 

Organization.—Incorporated on Oct. 11 1912 under laws of Delaware 
and has acquired the entire capital stock (except directors’ shares) and all 
the outstanding funded debt of 19 public utility operating properties which 
serve without competition a ey developing territory in Eastern Okla- 
homa and Central and Eastern Texas, having a combined estimated popula- 
tion of 109,500. with one or more classes of public utility service, namely, 
electric light and power, gas, water, ice, and street railway service, viz.: 
Abilene Anson, Marshail, Cisco, Jefferson, Longview. Baird, Hamlin, 
Merkel. Stamford, Kilgore, Hallsville, Plastico and Tuxedo, Tex.; and 
Dewar, Henryetta, Hugo, Okmulgee, Kusa, Morris, Coalton and Fort 
Towson, Okla.; street railway systems in Marshall and Abilene. 

Outstanding Capitalizalion— 

Preferred stock, 7% Cumulative. authorized, $10,000,000__--__- $1,099,900 
Common stock, authorized, $15,000,000 y2,322 ,320 
Ist Lien 6% Gold Bonds, 1942 (excl. amt. pledged for Gold Notes) 5,386,200 


5-Year 74% Coll. Gold Notes, Series *‘ A’’ and ‘‘ B,’’ due 1925__ 753,500 
20-Year 8% Coll. Gold Notes, Series ‘‘C,’’ due March 11941__.-.- 500,000 
General Lien 6% Gold Bonds, due Dec. > Shag iin ptus ae y1,003 ,000 


7% Gold Notes, due March 1 1922-23__________--__-_----_----~ 








y All the General Lien Bonds and practically all Common Stock is owned 
by Middle West Utilities Co. 

Purpose.—The proceeds will be used to partially reimburse the company 
for expenditures made for necessary improvements, betterments and ex- 
tensions to the property. 

Properties.—Including 12,000 k. w. just contracted for and to be placed 
in operation this year have a generating capacity of approximately 45,000 
h. p.; daily ice capacity of 620 tons: electric light and power transmission 
system, 206 miles of high tension lines; two gas properties supplying natural 
gas through 61 miles of mains; water-works with 430,000,000-galion reser- 
voir and 33 miles of mains. 

Earnings for the Twelve Months ended Nov. 30 1921 and 1920. 


. 1921. 1920. 
ee eee Sere se ee $2.767,834 $2,216,970 
Net earnings, after operating expenses and taxes... $992,242 $582,983 
Int. on First Lien Bonds and Bond-Secured Notes... 346.169 





Ee a ee, ap ee aay a ee $646,072 apaase 
Management.—Controlled, through stock ownership, by the Middle 
West Utilities Co.—V. 113, p. 2821. 


American Smelting & Refining Co.—Refining Contract. 

The Phelps Dodge Corporation has entered into a contract with the 
American Smelting & Refining Co. under which all the copper of the Phelps 
Dodge Co. will be refined at the Perth Amboy plant of the refining com- 
pany. It is understood that the Phelps Dodge Corporation holds a lease 
option on the plant. The refining contract will go into effect about April 
1. “N.Y. Times, Feb. 24.—V. 114, p. 741, 630. 
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American Stores Co.—No Financing at Present.—Presi- 
dent Samuel Robinson, Phila., Feb. 22 1922. writes: 


—_ an 4 


_ Inreply to your letter of recent date, will say that we are not contemplat- 
ing needing any financing in our company at the present time. 

_ In regard to the stock conversion plan, there have not been any circulars 
issued. Holders of Preferred stock have the privilege of converting into 
Common, receiving four shares of Common for every three shares of Pre- 
ferred. This privilege has been in existence since the company was or- 
ganized and is not any new proposition.—V. 114, p. 741, 309. 


American Sumatra Tobacco Co.—Earnings.— 
Siz Months Ending Jan. 31— 1922. 1921. 
Gross profit on sales_____________. loss $675,737 $2,145,167 
Other incom: ao ns 47 S899 209 045 


I: loss $3627.838 $2.35- 
Operating expenses. is avidan ele 420,868 38 
Interest, &c____. 468,996 
Inventory depreciation. ___-_. 1,403,430 


$1,535,247 $1,457,978 





$1,832,2 
262 ,2 


112.03: 


Net inc. before depr. & Fed. taxes_df$2,921,132 
—V.114, p. 741. 


American Telephone & Telegraph Cco.—Regular Quar- 
terly Dividend of 214%—Listing—New Officer.— 

The regular quarterly dividend of 24° (not 2%) has been declared, 
payable April 15 to holders of record March 18. 

The Phila. Stock Exchange on Feb. 18 listed $650,300 additional capital 
stock—-3$6 ,300 in exchange for $7,100 Conv. 414 % bonds due 1933, $394,600 
in exchange for $394,600 7-Year 6% Conv. bonds due 1925, canceled and 
stricken from the list, and $249,400 account of 100.0G0 shares offered 
under employees’ stock plan dated May 1 1921, making the total amount 
of said stock listed Feb. 18 $553,831,.700, and reducing the amount of 
Conv. 414% bonds listed to $10,945,000, and the amount of Conv. 6% 
bonds listed to $30,087 .200. 

Edgar 5. Bloom has been elected a Vice-President.—V. 114, p. 741. 


American Window Glass Machine Co.—Patent Decision. 
Judge Thomson in the U.S. Court at Pittsburgh has dismissed the ruling 
obtained by the Brookville Glass & Tile Co. to show cause why a decree 
in a former case in which the Brookville company was the defendant should 
not be construed as to leave that company free to manufacture and use a 
certain apparatus. American Window Glass Machine Co and the American 
Window Glass Co. were the plaintiffs. Judge Thomson stated the Federal 
Court held certain patents as valid, and adjudged Brookville company 
guilty of infringement 
_An opinion in a suit for infringement rights of a large number of patents 
filed by the American Window Glass Machine Co. and American Window 
Glass Co. against the New Bethlehem Window Glass Co. has been returned 
by Federal Judge Thomson finding the New Bethlehem Co. culpable in 
infringement of 12 patents held by the plaintiffs and dismissing claims that 
certain other patents have been infringed or violated.—V. 112, p. 2752 


Arkansas Natural Gas Co.—New Properties.— 
The stockhoiders have approved acquisition of five oil companies, as 
follows: Freehold Oil & Gas, Plymouth Oil & Gas, Little Paris Oil & Gas, 
Regal Oil and Benedum Trees Oil Co. 
Vice-President A. B. Dally Jr. is quoted as saying that the company did 
not earn dividends in the last quarter, and that he could not predict when 
dividend payments would be resumed.—V. 113, p. 1159. 


Belding Brothers.— Stock Dividend.— 

At a recent meeting of the directors held at the N. Y. office, 902 Broad- 
‘way, it was voted to increase the Common stock from $8,000,000 to $16,- 
000.000, par 3100. A special press dispatch from Rockville, Conn., to 
the ‘*‘ Hartford Courant”’ says: ‘‘ The stockholders have received notice that 
the stock certificates for the new issue will be ready on or before May 1 and 
will be mailed to the stockholders on record Jan. 1. The stock is being 
issued share for share and not sold but given to the stockholders. This 
has been brought about by an accumulation of a big surplus, which is now 
equal to 100% dividend, and the period of this accumulation dates back 
over several years. 

‘The industrial depression of the past year has had little effect on this 
company, which has recently declared an extra dividend of 20% on its stock. 
The Common stockholders received a dividend of 8% fincluding 2% extra 
each year] in addition to this surplus dividend. ‘The firm has retired prac- 
tically all its 7°, Preferred stock. The Common stock has been increased 
on_ several occasions without any expense to the stockholders.’’ 

The company, which manufactures spool silk, silk fabrics, &c., has plants 
in Winsted, Conn., Rockville, Conn., Northampton, Mass., Belding, 
Mich., and Petaluma, Cal. It owns practically all of the town of Belding, 
Mich. Pres., M. M. Belding; V.-Pres. and Asst. Treas , Fred N. Belding; 
Secretary, A. N. Belding; Treasurer, J. R. Emery.—V. 104, p. 666; V 
102, p. 342 


Bell Telephone Co. of Canada.—-To /ssue Stock.— 

The directors have been authorized by the shareholders to issue ,when and 
on what terms they might see fit, $20,000,000 of new Capital stock. 
Monies realized from the sale of the new Capital, it is stated, is to be used for 
expansion of plant and equipment.—V. 114, p. 741 


Bigelow-Hartford Carpet Co.—T7o Jncrease Capital.— 

The directors will vote Feb. 28 on increasing the Common stock from 
80,500 shares, par $100, to 161,000 shares of no par. The plan previously 
considered of declaring 30% cash dividend, it is stated, has been given up. 

Total sales for 1921 amounted to $14,614,391. Net earnings after taxes 
for the year were $1.649,231, compared with $2,240,253 for 1920, and the 
al th after dividends was $514,231, compared with $1,185,753.—V. 114, 
p. 4 . 


Boston Consolidated Gas Co.-—Verger Approved.— 

The Massachusetts Department of Public Utilities has approved the 
company’s plan to purchase the East Boston Gas Co. and the Newton & 
Watertown Gas Co. as consistent with the public interest. 

The Massachusetts Department of Public Utilities has also approved the 
issue Of 11,350 additional shares of Common stock, par $100, 5,600 shares 
of which will be exchanged for the entire Capital stock of the East Boston 
Gas Co. on the basis of one share of Consolidated stock for four shares of 
East Boston Gas stock. 

The remaining 5,750 shares of the new stock will be issued in exchange 
for the entire Capital stock of Newton & Watertown Gas Light Co., on the 
basis of one share of Consolidated stock for each share of the Newton & 
Watertown stock, the exchange to be effected upon the transfer to the Boston 
Consolidated Gas Co. of the franchises and property of the East Boston 
Gas Co. and Newton & Watertown Gas Light Co.—Y. 114, p. 83. 


Brompton Pulp & Paper Co.—Defers Pref. Dividend.— 

The directors have voted te defer payment of the quarterly dividend of 
2% (not 1%%) usually paid in February on the 8° Cum. Pref. stock 
—V. 114, p. 742. 


Castle-Trethewey Mines, Ltd.-—Successor Company, ke. 

The shareholders of Trethewey Silver-Cobalt Mine, Ltd., on Jan. 19 
spproved a by-law authorizing the company to promote and organize a new 
company under The Ontario Companies Act, with an authorized capital 
of $2,000,090, por $1 each, and authorizing the sale by Trethewey Silver- 
Cobalt Mine, Ltd., to such new company of 1,499,995 shares of Castle 
Mixing Co., Ltd., for 400,000 fully paid shares of such new company. 

Accordingly a new company under above name has been incorporated 
with an authorized capital of $2,000,000 par $1 and 1,499,995 shares 
have been transferred to the new company in consideration of 400,000 
fully paid shares of the new company. ; 

The new company also assumes the contingent liability of Trethewey 
Silver-Cobalt Mine, Ltd., in respect of the purchase of shares of the Castle 
Mining Co., Ltd., amounting to $53,000. 

The new company, in accordance with the agreement, is offering to the 
sharesholders of the old company of record Feb. 6, pro rata with their 
holdings, 1,600,000 shares of the new company at 10c. per share. Sub- 
scriptions with nt in full must be made at company’s office, 602 
Standard Bank ie Toronto, on or before March 1. 


Central Massaciusetts Electric Co.—Listing.— 
The Boston Stock Exchange, Feb. 2, placed on the list $500,000 10-year 
7% Ref. Mtge. Gold Notes. Dated Oct. 1 1920. Due Oct. 1 1930. 





Interest payable A. & O. at First National Bank, Boston, trustee. Denom. 
$1,000, $500 and $100, callable on any interest day at par and int. Notes 
were issued to fund floating debt and to provide for the retirement of certain 
| Sopa obligations. Of the notes authorized, $350,000 have been issued. 

he Central Massachusetts Light & Power Co. owns the entire $470,500 
Capital stock.—V. 113, p. 734. 


Certain-Teed Products Corporation.—FKarnings.— 


; 1921. 1920. 1919. 1918. 
Operating profit $5,116,771 $3,637.125 $2,562,679 
Other income 38,676 98,313 72.4 


Gross income_________$3.658,767 081 
Less—Selling. adm., gen- 

eral expenses & interest.$2,885.055 

Federal taxes________- 

Add’l Fed. taxes,’17-'18 

Deprec’n of inventory- 

Ist Pref. divs. (7%)-_-- 

2d Pref. divs. (7%)--- 

Common div dends 

War donat ons, &c___. 

Empl. stock pur. plan_ 


29.735 72.411 
$2,635,090 
$2,152,378 

43.871 





$3,666,860 


$2,562,261 
44(est.)205,000 


225,750 
134,750 


28,120 


30,146 
Balance, surplus_____- $16,114 $63 ,252 $474,289 $22,084 
a Other income is after adding $16,717 for sundry surplus adjusts credit. 
—V.114, p. 310. 


Columbia Graphophone Co.—Receivership Suit Fails.— 

Judge Morris in U. 8S. District Court at Wilmingtoa, Dela., Feb. 20, 
dismissed the receivership suit with costs to petitioners on basis of state- 
ments filed showing consent of creditors’ interests representing important 
portion of liabilities to plans proposed for extending these claims. Chair- 
man Whitten says in substance: 

“This decision is what [ expected. Interests of stockholders as well as 
those of creditors demand that the plan for readjustment of finances, now 
under consideration, should be promptly formulated and carried out, and 
this. I believe, will soon be done 

‘“The present management is doing everything possible to protect inter- 
ests of stockholders, and so fir its efforts have met with success. Inventory 
is being liquidated as rapidly as the market will permit. Sales and dis- 
tributing organization has been held intact and overhead exponses and 
salaries cut to the lowest possible figures.’’ See V. 114, p. 631, 526. 

¢ 





Commonwealth Edison Co.—Annual Report.— 

Calendar Years— 1921 1920 1919. 1918. 
Operating revenue $37,139,831 $35,317,134 $39,355,426 $26,505,136 
Net after taxes, dep. ,&c_x$9,527,330 $8,047,915 $8,096,589 $7,068,020 

x After adding other income of $739,585 

Interest on funded debt in 1921, $2,834,042; miscell. deductions, $1,326,- 
ae Yee (8%), $4,307,126, leaving a surplus of $1,059,659.— 
j 4, p. 526. 


Consumers Co., Chicago.—$3,000,000 Notes Offered 
Stockholders—$2 ,600,000 Underwritten by Stockholders.— 


The stockholders are being offered the right to subscribe for an issue of 
$3,000,000 5-Year 7% gold notes at 95 and int., to yield about 84%. 
Denom. $1,000. Continental & Commercial Trust & Savings Bank, Chi- 
cago, trustee. Dated Jan. 11922. Red. on any int. date at 102 and int. 

Payment for one-third of the notes subscrib21 should accomvany each 
subscription and the directors can only call for 20% of the balance by giving 
60 days’ notice, making the earliest date at which calls are to mature ten 
months from the date of the underwriting. t 

Of the total issue of $3,000,000, $2,600,000 has been subscribed in various 
amounts by the following stockholders at the above price: By-Products 
Coke Corp., Peabody Coal Co., C. T. Boynton, Geo. F. Getz, Frank G. 
Logan, Jas. A. Patten, F. 8S. Peabody, Wm. N. Pelouze, Fred W. Upham, 
Wm. Wrigley Jr. 

Company has $4,500,000 Preferred stock and $6,500,000 Common stock 
outstanding. 

Pres. F. W. Upham in his circular says: ‘‘ During the last 24 months, 
through investment in additional ice plants, stone quarries, &c., the com- 
pany has taken from its quick assets an amount approximating the amount 
of the note issue and invested the funds in permanent assets, bringing the 
proportion of quick assets to quick liabilities down to a point where it was 
deemed wise by the directors to make arrangements to replace the funds 
in the treasury of the company.—V. 114, p. 742. 


Continental (Fire) Insurance Co., N. Y.—-Directors.— 
Clifford M. Leonard and Ridley Watts have been elected directors, 
succeeding James H. Dooley and James C. Brady —V. 107, p. 2379. 


Cuyamel Fruit Co.—WNotes Called.— 

Four hundred seventy-five ($475,000) Marine Equipment 6% gold notes 
have been called for payment March 1 at 101 and int. at the Hibernia 
Bank & Trust Co., trustee, New Orleans, La —V_ 114, p. 83. ee Ie 


=x. me 

Denver Gas & Electric Light Co.——-Bonds Offered.— 

Halsey, Stuart & Co., New York, are offering at 85% and 

int., to yield about 6.10%, $3,000,000 Ist & Ref. Mtge. 

Sink. Fund 5% gold bonds of 1911. Due May 11951. (See 
adv. pages). 


Interest payable M. & N. at office of Halsey. Stuart & Co., Inc., Chicago, 
and company’s office in New York without deduction for Federal income 
tax now or hereafter deductible at the source, not in excess of 2%. Com- 
pany agrees, as to the bonds now being offered, to refund Peans 4-mnills tax 

Sinking Fund.—Mortzaze provides for a sinking funi calling for annual 
payments to the trustee of 1% of the outstanding amount of ist & Ref. 
bonds or expenditures for additions and improvements equal to 2% of these 
bonds outstanding. 

Data from Letter of President F. W. Frueauff, Denver, Colo., Feb. 15. 

Company.—lIs one of the firmly established and successful public service 
corporations in the Unitel States. Supplies, without competition, elec- 
tric light and power, artificial gas and central station steam heating service 
in Denver and sells electric energy at wholesale for distribition in numerous 
suburbs. Owns and onverates 3 modern electric generating stations, com- 
bined capacity of 27,090 k. w. Company purchases under a_ favorable 
contract a maximum amount of 15,000 k. w. from the Colorado Power Co. 
The company has 6 miles of high-tension transmission lines and 682 miles 
of distribution lines. Artificial gas department includes coal gas generating 
equipment capable of producing 3,640,000 cu. ft. per day, and water gas 
generating equipment cavacle of producing 7,699,090 cu. ft. per day. 
neva d capacity, 2,570,000 cu. ft., and gas is distributed through 391 miles 
of mains. 

Also owns a central station steam heating plant with boilers rated at 3,400 
h. p., together with 4.7 miles of mains for the supplying of steam heating 
service in the business section of Denver. 

Capitalization after This Financing— 
Ist & Ref. Mtge. 5s, 1951 (incl. this issue) _ _ $25,.9090,000 x$8,424,000 
Divisional Mortgage 5% bonds, due 1949__.___._. (Closed)  y6,336,900 
Generali Mortgage 7 '4 % bonds, Series ‘‘A,’’ 1946 (z) 1,220,000 
Common stock (paying 6% dividends) - - : 19,099,099 10,000,000 
Preferred stock (paying 6% dividends) - - - - 5,099,000 1,176,209 
x Exclusive of $1,220,000 pledged as collateral for the Gen. Mtge. 7's % 
bonds, Series ‘‘A,”’ and $403,000 alive in sinking fund. y Exclusive of 
$935.000 divisional mortgage bonds held in the treasury. z Limited to 
the extent that Ist & Ref. 5s are available for deposit par for par. 

Purpose.—Proceeds will be used to refund $2,000,000 2-Year 7% secured 
notes, due Mar. 1 1922, and for other corporate purposes. 

Earnings for 12 Months Ended Dec. 31 1921. 
Gross operating revenue. _.__-. _...------- $5,691,665 
Oper. exps., maint., deprec. and taxes (other than Federal)... 3,641,075 


$1,960,590 
849 





Authorized. Outstanding. 





Net operating revenue : 
Annual interest on bonds outstanding with public requires OD: 
Of the above earnings approximately 62% of the gross and 84% of the 
net is derived from the sale of electric current for light and power.—V. 114, 
p. 742. 
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Detroit Edison Co.— Listing. 

The New York Stock Exchange has authorized the listing of $5,503,500 
additional Capital stock par $100, making the total amount listed to 
date $43 ,413,500.—Vol. 114, p. 526. 


Dome Mines Co., Ltd.— Capital Repayment.— 

The shareholders Feb. 11 voted to decrease the authorized Capital stock 
from $5,000,000 to $4,500,000, and authorized the repayment to the 
shareholders out of capital the sum of $476,667 by repayment to the holders 
of all issued shares of the Capital stock of $1 per share of their respective 
holdings and set apart the sum of $1 for each share allotted but not issued 
for repayment (out of capital) pro rata to the persons entitled to such 
shares as and when so entitled, and reduced the par value of all of the 
shares from $10 to $9 per share. 

The sum of $1 has been ordered repaid April 20 to shareholders of record 
March 31. 

The authorized Capital stock is $5,000,000, par $10, of which 473,148 
are fully paid up and have been issued; the remaining shares, 43,519, have 
been allotted and authorized to be issued in exchange for shares of Dome 
Extension Mines Co., Ltd., but have not yet been issued, and 23,333 remain 
in treasury.—V. 114, p. 742. 


Dominion Steel Corp., Ltd.—Gov't Pays $3,000,000.— 

The Dominion Government has paid $3,000,000 to the corporation, in 
connection with the company’s claims for the cancellation of the contract 
given to the plate mill at Sydney, N.S. Before the recent election, the 
company, which had entered an action in the Exchequer Court by consent of 
the Bevernaases. offered to settle for $4,600,000, without proceeding to trial. 
its claims for $6,300,000. The Government undertook to pay $3,000,000 
of this and an order-in-counci] authorizing payment was passed before the 
election. While paying $3,000,000, the Conservative Government leave, 
to its successor to say whether or not the balance of $1,600,000 should be 
paid.—V. 113, p. 422. 


Eagle Paper Co., Joliet, Ill.—-Bonds O/ffered.— 

Noel State Bank, Chicago, recently offered at par and int. $350,000 
614%4% 1st Mtge. Real Estate gold bonds, dated Jan. 1 1922. due serially 
Jan. 1923 to 1932. Int. payable J. & J. Callable at 102. Denom. $100 
and $500. Chicago Title & Trust Co., trustee. Principal and interest 
guaranteed by Montgomery Ward & Co. 

These bonds are a first mortgage on the land, buildings, machinery and 
equipment of the company, located at Joliet, Il. The plant was completed 
in the spring of 1921. The company has contracts for the manufacture of 
paper which will operate the plant without any solicitation for business 
for the next ten years. 


Eastern Shore Gas & Electric Co.— Bonds Offered.— 
Brown Brothers & Co., Philadelphia, W. ff. Newbold’s Son 
& Co., Philadelphia, and Robert Glendinning & Co., Phila- 
delphia, are offering (by advertisement on another page) at 
97 and int., to yield about 74% (if, when and as issued), 
this company’s new Consolidated Mortgage 7% Siaking 
Fund gold bonds, Series “‘A,”’ to be dated Feb. 1 1922 and 
due June 1 1955. Authorized, $6,000,000; Series ‘‘A’’ lim- 
ited to $1,450,000. 

A letter of Mr. John E. Zimmermann, Secretary and Treas- 
urer of the company, shows: 


Purpose of Present Issue.—Refunding and to retire $350,000 1-Year 8% 
Debentures due Feb. 1 1922, to install a 2,500-k. w. turbo-generator, &c., 
in the Laurel power plant, and for other corporate purposes. 

Outstanding Capitalization as of Feb. 21 1922.—(a) First Mtge. & Coll. 
Trust 6% bends, due June 1 1955, $433,000: (b) Consol. Mtge. bonds, 
$1,017,000; (c) 8% Cumul. Pref. stock, $308,025; (d) Common stock (par 
value $25), $373,500. 

Securily.—T hese bonds will be secured by a consolidated mortgage on 
all the property and assets (inclusive of improvements now being made), 
which have been valued for rate-making purposes by Day & Zimmermann, 
Inc., at over $2,000,000; also by pledge of $708,000 First Mtge. & Coll. 
Trust 6% bonds. together with $89,000 additional bonds to be pledged 
upon completion of improvements now under way. If in the future a cen- 
tral power station is constructed, the mortgage will be a first lien on such 
station. Additional bonds may only be issued under carefully guarded 
restrictions. Sinking fund: Beginning Feb. 1 1927 1% of all outstanding 
Consols. are to be retired annually until Feb. 1 1942, at not to exceed 110% 
and int., and thereafter at not to exceed 105% and int. 

Business.—Company serves electric current for light and power without 
competition in 22 towns in Maryland and Delaware, and supplies current 
at wholesale te companies serving 8 towns, in one of the richest agricultural 
sections in the Eastern States 


Earnings.— Reported for 1916. 1920 and 1921 and estimated for 1921 as 
follows: 


Calendar Gross Oper. Exp., Net Total Int. 

Year Earnings. Tazes, &c. Earnings. Charges. Balance. 
EER $193,213 $143,193 $50,020 $36,416 $13,604 
ETRE 506,15 391,610 114,540 70,456 44,084 
ii cae §24 ,025 380,611 143,414 79,702 63,712 
1922 (est.)_. 565,000 374,800 190.200 97,170 93 ,030 


—vV, 110, p. 2660. 


Electrical Securities Corporation, New York.—Bonds 
Offered.—-The Bankers Trust Co. and Jackson & Curtis, 


are offering, at 91 and interest, $500,000 Collateral Trust 
Sinking Fund Gold 5% Bonds, 15th Series. 


To be dated Feb. 1 1922 and to mature Feb. 1 1952. but callable at 103 
and interest. Guaranty Trust Co. of New York, trustee.C. N. Mason is 
President. Compare V. 114, p. 743. 


Empire Coal Co. of Md.—Bonds. 

The Atlantic Trust Co. of Baltimore are offering a block of Ist Consol. 
Mtge. 30-year 6% Sinking Fung Gold bonds at 86 and int. The bonds are 
dated Jan. 1 1921. Due Jan. 1 1951. Int. payable J. & J. at Guaranty 
Trust Co., New York, trustee, without deduction for normal Federal income 
tax up to 2%. Red. at 103. 
Capitalization. —Capital stock, $1,800,000; Ist Mtge. 5% bonds due 
1926 (closed mortgage), $541,000: Ist Consol. Mtge. 6% bonds due 1951 
this issue), authorized, $1,500,000; reserved to retire 1926 maturity, 
$550,000; outstanding, $950,000 

Company —Incorp. in 1906 in Alzbama and reincorp. in 1920 in Maryland 
Mines and markets the famous Black Creek coal, a steam and gas coal of 
the highest grade. Holdings comprise 40,000 acres of coal lands containing 
proven reserves of coal estimated at 115,000,000 tons, together with drift 


mines completely equipped with electric machinery of most modern type — 
V. 112, p. 165. 


(H. H.) Franklin, Syracuse, N. Y.—New Stock, &c.— 

The directors, it is stated, have voted to raise $5,000,000 new capital by 
selling through the companys employees 40,000 additional shares of 
Common stock at $50 a share and $3,000,000 7% Preferred stock at par. 
$100. Of the authorized capital, $15,000.000 7% Preferred and 600,000 
shares of Common stock. there will then be outstanding $8,500,000 Preferred 
and 325,000 shares of Common. About half the new money, it is said, 
will be utilized for plant and equipment in connection with the production 
of the new 4-cylinder air-cooled car with an initial daily production of 
between 40 and 50 machines by early next year. Having on hand cars to 
meet seasonal demand beginning in March. the company is cutting produc- 
tion from 40 to 30 cars a day.—V. 113, p. 2620. 


Fulton Motor Truck Co.—Final Dividend.— 

The company, which has been in receivership since Nov. 1919. on Feb. 18 
declared a final dividend of 36% to aaatel euditern. making the total 
declared 76%. The Preferred creditors have been paid in full 

Worcester, Williams & Saxe, 30 Broad St., N. Y. City, are attorneys for 
John A. Sheppard, the receiver 

All the assets of the company have been taken over by the Fulton Motors 
Corp., recently organized, of which Garvin Denby is Pres.—V. 110, p. 973. 


Fulton Motors Corporation.—New Company.— 
See Fulton Motor Truck Co. above. 











Globe Soap Co.—Resumes Common Dividends.— 

The company has declared a quarterly dividend of 1% on the Common 
stock and the usual quarterly dividends of 14% on the Ist, 2d. and special 
Preferred stocks, all payable March 15 to holders of record March 1. This 
is the first dividend on the Common stock since Dec. 1920, when a quarterly 
ee en of 1%% was made, together with an extra of “% of 1%.— 

r, 112, p. 937. 


Goodyear Tire & Rubber Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $29,250,000 
Ist Mtge. 20-Year 8% sinking fund gold coupon bonds due May 1 1941, 
and $27 ,500.000 10-Year 8% Sinking Fund Gold Debenture Coupon bonds, 
due May 1 1931.—V. 114, p. 743. 


Gulf States Steel Co.—Stock Trust Certificates. 

A notice to the holders of stock trust certificates says in substance: 
‘If the certificates are not exchanged prior to March 7 the bolder will not 
be allowed to vote at the annual meeting on March 27. Under the laws of 
organization stock cannot be voted that has been transferred within 20 
days preceding the meeting.’’—V. 114, p. 416. 


Imperial Tobacco Co. of Canada.— Vew Bonds.— 
Nesbitt, Thomson & Co , Toronto, &c , have purchased for the Canadiap 
market a portion of the 7'4% registered convertible bonds ranking ahead 
of the $8,030,000 6% Preferred, and $51.439,000 Common stock. The 
company, it is stated, controls 90% of the cigar business, and about 60% 
of the tobacco business in the Dominion The bonds are convertible into 
Common stock at the holder’s option after June 1922 and up to December 
1926. The company has paid 6% with 1% bonus on the Common stock 
since 1914 —V. 113, p. 2825 





indiana Pipe Line.—-Report for Year E 
20 


nding Dec. 31.— 





' 1921. 1920. 1919. 1912. 
Profits for year._._.--- $1,165.55] $958,301 $1,073,685 $1,146,233 
Pb ececéancun (16% )800,.009 (16)800,000 (20) 1000,060 (21) 1050,000 

Balance, surplus_---- $363 551 $158,301 $73,685 $96 .233 
—V.113, p. 424. 





(Robert H.) Ingersoll & Bro.—FEfforis at Readjustment 
Fail—Cause of Company's Difficulties—Outlook Not Bright— 
Balance Sheet.— 


The creditors’ committee, H. C. Smith, Chairman, in a circular to the 
poms of notes, claims and other obligations of the company. says in 
yrief: 

Trustee in Bankruptcy, &c.— Through action of this committee, Edwards 
H. Childs was first appointed receiver and then elected trustee in bank- 
ruptcy (V. 113, p. 2825). 

In April 1921, when the company ceased to pay its maturing notes, it 
was expected shortly to readjust its affairs, and, with some liquidation and 
new capital, to liquidate in cash the creditors’ claims. 

Source of Supply.—-The company’s entire supply of non-jeweled watches 
has always been derived from one source; its two factories, Trenton, N. J., 
and Waterbury, Conn., manufacture jeweled watches, representing 
about 20° of its total business in 1920. 

High Price of Supply Cause of Difficulty.—At the time the committee 
took charge, it found an arrangement for the supply of non-jeweled watches 
which the manufacturer objected to continuing except with burdensome 
modifications. The old management had also over-ordered its require- 
ments and was unable to take the amount of its orders. Because of his 
capacity volume, the manufacturer was in a position tc dictate, and there- 
fore an informal arrangement was made as to the number of watches which 
must be taken before a reduction in price became, effective. 

When the committee took charge, the stock of parts for the manufacture 
of jeweled watches was sufficient to meet the demand for at least two years: 
probably between 50 and 60% of these parts have been converted into 
finished watches. 

Efforts at Reorganization Fail.—To settle the manufacturers’ bills for 
non-jeweled watches in 15 days, aS now demanded, and to meet the pay- 
rolls, additional financing was required. The committee succeeded from 
among its members and other depositary banks in securing about 60% 
of the estimated requirements, and opened negotiations with a large bank- 
ing house with a view to a complete reorganization. 

The plan failed because of inability to negotiate a contract for the pur- 
chase by any reorganized company of the non-jeweled watches. During 
all this period the manufacturer held to his war-time price schedules, and 
the business was operated at a loss. Whether the trustee in bankruptcy 
can accomplish a rehabilitation is not yet clear. 

Foreign Business.—The English corporation, whose shares have at length 
been placed in the safe of the joint-stock association, has been embarrassed 
in securing watches at reasonable prices, owing to the very low figures of 
sterling exchange, but is now securing its supply outside the United States 
and can probably be kept going on a profitable basis. 

Individual Worth.—The Messrs. Ingersoll, as owners in the joint-stock 
association, have an individual liability. R. H. Ingersoll has a limited 
amount of outside property in Michigan, subject to dower rights. The 
individual affairs of Charles H. Ingersoll are seriously involved, but he has 
succeeded in liquidating a part of his personal indebtedness and there is 
some prospect of making his a« .ets of worth to the creditors of M. H. Inger- 








soll & Bro. 
Condensed Balance Sheet as of Dec. 31 1921 (Subject to Audit). 
Assels. Liabilities . 

Cash in banks andon hand... $44,497) Capital stock. __....._-- $200,000 
Acc'ts and notes receivable. -_- 476,234 | Notes and accounts payable. . 282,234 
Merchandise __________- _ 2,235,269 | Notes payable, secured___. 157,500 
U. S., &c., securities________ 27,103 | Extension notes issued__.____ 2,561,424 
Fixed assets, less depreciation - 771,156 Accrued interest, &c________- 100,056 
Exp. inventories & prepaid exp. 99,561 > Miscellaneous reserves. _-- - 149 987 
Ingersoll Watch, Ltd., stock_ - 155,252 Surp. & undiv. prof., $1,255,- 
New Era Mfg. Co. notes and 955, less stockholders’ notes 

open accounts.___________- 214,677! and advs., $686,408__-__. 972,54 





Total ( each side)_______.. $4,023,750 | 
Shearman & Sterling, 55 Wall St., are counsel to the committee. Com- 
pare also V. 112, p. 2754; V. 114, p. 743. 


(Julius) Kayser & Co., New York.—Recapiialization 
Plan.—The recapitalization plan of the company is set forth 
in a letter to the stockholders dated Feb. 15 by Pres. Edwin 
S. Bayer. The letter says in substance: 


Expansion.— During the past 4 years company has expended for new plant 
and equipment approximately $3,000, and has maintained dividends 
of 8% yearly upon Common stock and of 7% yearly upon Preferred stocks. 
The expansion of the business due to the increased facilities provided for 
as above has, however, made advisable an addition to its permanent working 
capital. The directors have adopted a plan of recapitalization, briefly 
stated as follows: 

Bond Issue.—Create an issue of $6,000,000 Ist Mtge. 20-Year Sinking 
at rey bonds and sell $4,000,000 immediately (see offering in 

. 114, p. 743). 

Create No Par Value Shares.—Authorize no par value shares amountin 
to 220.000, classified as 70,000 shares of no par value Preferred stock an 
150,000 shares of no par value Common stock. 

Exchange of New for Old Common Shares.—Exchange new (no par value) 
Preferred and Common stock for the present par value Common stock at 
the rate of 4 shares of new no par value Pref. stock and one share of new 
no par value Common stock for each 4 shares of the present par value 
Common stock so outstanding. 

To Sell Additional Common Stock.—Issue and sell such number of new no 
par value Common as shall equal 6 times the number of shares of the new 
no par value Common stock which shall be issuable by the company to the 
holders of its present par value Common stock, said shares first to be 
offered for pro rata subscription at $20 per share to the holders of said 
shares of the new no par value Common stock which shall be issuable on 
said exchange. 

To Redeem Present Preferred Stock Issues.—Call for redemption ail out- 
standing First Preferred and Second Preferred stock ,, aggregating $1,656,400. 

Common Stock and Underwritten.—In order to fund a part of its 
current debt as well as have additional working capital, the directors have, 
subject to the necessary action of the stockholders, entered into an 
ment with Blair & Co., Inc., for the purchase by it of $4,000,000 Ist Mtge. 


20-Year Sinking Fund 7% gold bonds and of 99,172 shares of the new ,no 
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par value Common stock of tne company, less such number of shares 
thereof as shall be subscribed for by the holders of the new no par value 
ee stock of the company which shall be issued in exchange or their 
assigns. . 

Stock to Be Offered to Stockholders.—The holders of the new no par value 
Common stock to be issued on said exchange are to be given the right to 
subscribe at $20 per share for 6 additional shares of the new no par value 
Common stock for each share of the new no par value Common stock which 
they, respectively, shall be entitled to receive on said exchange. 

To illustrate: The owner of 100 shares of the present par value Common 
stock on the above mentioned exchange will receive 100 shares of the new 
no par value Preferred stock and 25 shares of the new no par value Common 
stock; and such owner will also receive the right to subscribe at $20 a share 
for 150 additional shares of the new no par value Common stock. 

New No Par Value Preferred Stock.—(a) Is to be preferred as to assets over 
the new no par value Common stock to the amount of $120 per share in the 
case of voluntary liquidation and $100 per share in case of involuntary 
liquidation (and divs. in each case). (b) Entitled to dividends from April 1 
1922 at rate of $8 per share per annum (and no more) before any divs. shall 
be declared or paid upon the new no par value Common stock, such divi- 
dends to be cumulative; (c) is to have full voting rights after the present 
Preferred stocks shall have been redeemed; (d) redeemable at $120 per 
share and accrued dividends. 

The stockholders will vote March 8 on the above proposed recapitali- 
zation plan. 


Consol. Balance Sheet Dec. 31 1921 (Adjusted to Gire Effect to Proposed Plan). 
Asseis— | Liabilities— 
Land, buildings, machinery, | Trade acceptances 
&c., less depreciation $6.911,889| Accounts payable. ; 
Pat’te, trade mks. & good will 5,644,000) Pay-roll and interest accrued 
Cash : See aoe 691,802 | Fed’!l, State & domestic taxes 
Noted & ace’ts receiv’le (net) 2,532,703) First Mtge. 7s (new issue) 
Other accounts receivable 234,483; Bonds, mtges.. notes. &c.. of 
Securs. & mtges. receivable 22.938 | of affiliated companies __. 
Inventories _ - 7,884,810) Reserves for contingencies__. 
Deferred charges 73,805, Capital and surplus (balance 
—— -— representing proposed new 
Total (each side) . .. $23,996,429 | capital stock & surp. ace’t). 17,063,447 
Note.—Contingent liabilities on notes and drafts discounted, $257,826. 
Compare offering of $4,000,000 1st Mtge. 7% bonds in V. 114, p. 743. 


(B. F.) Keith Dayton Theatre Co.—Bonds Sold.—A 
syndicate headed by First National Bank and W. E. Hutton 
& Co., Cincinnati, in January offered and sold at 100 and int. 
$750,000 15-Year SY First M. Sink. Fd. Conv. Gold Bonds. 

Denom. $500 and $1,000. Dated Dec. 1 1921. Due Dec. 1 1936. 
Interest payable J. & D. at office of First National Bank of Cincinnati, O., 
trustee, without deduction for Federal income tax up to 2%. Red. on 
30 days’ notice after any int. date: until Jan. 1 1927 at 105 and int. and each 
year thereafter the premium will decline 44% p. a. until July 1 19236, when 
redemption will be at 100%, which rate will be maintained for all bonds 
called before maturity. 


Data from Letter of E. F. Albee, President of the Company. 

Security —A first mortgage on land and building which cost $1,350,000. 
Total assets back of the bonds $1,500,000. Land and building are owned in 
fee and have no liens of any kind prior to this bond issue. 

Earnings .—It is estimate1 that net earnings should be $150,000 a year for 
the theatre, and a net of $40,000 for the offices and stores. 

Sinking Fund.—,Sinking fund, redemption and the conversion features 
provide that on July 1 1923, if $50,000 of bonds have been converted into 
Pref. stock, company need not retire any bonds on that date, but must 
retire the amount of bonds by which the conversion is short of $50,000. 
i — may be repeated in the same manner for the year ending 
July 924. 

Beginning July 1 1925, and thereafter, company, through the Sinking 
fund, must retire either through purchase in the open market or at call 
price, $50,000 of bonds annually. 

Conversion.—Convertible into 8% Cumulative Preferred Stock. The 
Preferred Stock is redeemable at 105 and divs. until June 1 1927. Each 
vear thereafter the redemption rate declines % of 1% unt‘l June 1 1935, 
after which year the stock is redeemable at 101. 

Capitalization.—After this financing company will have an authorized 
issue of $850,000 Cumul. 8% Preferred and $850,000 Common, of which 
$650,000 Common and $100,000 Preferred will be paid in. The $650,000 
Common Stock and $100,000 8%, Pref. steck is owned largely by individuals 


and interests that control other B. F. Keith Theatre corporations in various 
cities. 


Kinloch Telephone Co., St. Louis.— Verger.— 

It was announced in St. Louis on Feb. 21 that it has been arranged to 
merge this company with the Southwestern Bell Telephone Co., a subsidiary 
of the American Telephone & Telegraph Co. The term of the mergers 
are not announced, but according to the St. Louis ‘‘Globe-Democrat,’’ it 
is understood that the agreement provides that three shares of the Bell's 
7% Preferred stock will be given for two shares of the Common stock of 
the Kinloch Company, which has been paying 10% dividends. The South- 
western Bell Co., it is stated, will ask permission of the P. S. Commission 
to geese > ie stock by $2,500,000 to take care of the exchange. 
—V. , p. 5. 


Lackawanna Steel Co.—FLarnings. 
Results for Calendar Years of Company and Subsidiary Companies. 
- “ —_ — 1918. 1917. 


~ 
ER Not stated 70,587,306 34,967,802 83,438,135 77,: 
Net earnings-a loss! 082,276 10,674,345 3,060,663 12,468,904 19, 


Bond, &c., int.— 
Lack. Steel Co. 887,963 965.153 896 ,170 
147,916 157.067 164,367 


Subsid. cos_-_- 
Rentals, &c 

151,557 212,568 

1,378,177 1,430,696 


Exting.mines,&c. 
Deprec., &c 

Bal., profit def.3,677,889 356 863 
Inventory adjust.Cr.263 ,013 


Net profits def.3,384,877 4,294,375 356,863 8,348,355 16,106,976 
Unfilled orders | 
(gross tons)___ Not stated 152,338 248 ,405 314,948 731,526 


a Note.—-The net earnings here include ‘‘the total net earnings of all 
properties after providing for all taxes and deducting all other expenses, incl. 
ordinary repairs and maintenance, but not renewal expenditures and other 
appropriations for the current year, which are separately deducted as shown. 
The item ‘‘bond interest, &c.,’’ includes interest on bonds and other obli- 
gations.—V. 113, p. 2317. 


Loew’s Boston Theatres Co.—Divridends Resumed.— 

The directors have declared a dividend of 1% on the Common stock, 
par $25, payable May 15 to holders of record May The company 
in July 1921 paid a dividend of 2% andin Oct 1921 paid 17: none since 
—V. 114, p. 312 

Loft Incorporated.—Hurnings.— 

Calendar Years— 1921. 
fe $6,760,222 
Profit before taxes, but after all expen- 

ses. depreciation, &c.........-..-- 852,550 
Reserve for Fed’l income & profits tax - 122,200 
$730,350 


$1,750,625 
682,608 
06,578 
89,270 
4,000,000 


153,900 
200,000 


300 
2,127,421 


7,124,696 
2,830,321 





8.348 355 16,106,976 





1920. 
$7 542,667 


$44 923 
126,000 


$718,923 


1919. 
$6 049,389 


1,655,543 
508,679 


$1,146,864 





Net profits after taxes____.-_-----~- 


—V.114, p. 744. 


Loose-Wiles Biscuit Co.-—-Annual Report.— 
Cal Net lst Pref 2d Pref lst Pref 
Year— Earnings Sink Fund Dividends Dividends 
1921 ____ *$208,772 $150,000 $175.000 $311,825 
1920 . *945,793 150,000 140,000 390.229 
1919 ____*2,136,569 a 395 48] 
1918 ____*1,053,222 smeieecth 344 O50 709.172 
1917 __-_*1,522,404 Bivoees 344,050 1,178,354 

* After providing for taxes, depreciation, shrinkage of inventory, &c 
—V. 114, p. 416 


Balance, 

Surplus 
def $428,053 

#335 ,564 





McCrory Stores Corp.—January Sales.— 
Month of January— 1922. 1921. 
$970,047 $903 ,358 


. 114, p. 744. 


McIntyre Porcupine Mines, Ltd.—Par Value Changed.— 

The shareholders voted Feb. 23 to change the par value from $1 to $5. 
Every five of the existing shares of $1 each shall be exchanged for one share 
of $5. As the stock is now listed on the New York Stock Exchange, it is 
much more convenient to deal in shares of the par value of $5 than in shares 
of the par value of $1, therefore the directors deemed it advisable in the in- 
terests of the shareholders to alter the par value as above. 

The New York Stock Exchange has authorized the listing of $3,640,283 
Capital stock par $1.—V. 114, p. 744. 


Manhattan Shirt Co.—VListing.— 

The New York Stock Exchange has authorized the listing of $625,000 
additional Common stock, with authority to add $1,875,000 additional 
stock on official notice of issuance, making the total amount listed and to be 
listed, $7,500,000.—V. 114, p. 635. 


Medart Co. (formerly Medart Patent Pulley Co.), St. 
Louis, Mo.—Bonds Offered.— 

Stix & Co. and the Lafayette-South Side Bank, St. Louis, are offering 
at 100 and int. $350,000 1st (closed) Mtge. Serial 714 °% gold bonds dated 
Mar.14922. Dueserially Mar. 1 1923 to 1937 incl. Int. payable M. &8. 
1] at Lafayette-South Side Bank, St. Louis. Federal income tax up to 2% 
paid by company. Denom. $1,000, $500 and $100 (c*). South Side 
Trust Co., St. Louis, Mo., trustee. 
Data from Letter of President Walter R. Medart, St. Louis, Feb. 20 

Company .—Business established in 1879 under name of Medart Patent 
Pulley Co. Corporate name recently changed to above owing to diversified 
output. In addition to the steei-rim pulley, company manufactures a 
complete line of cast iron and wood pulleys, friction clutches, rope drives 
gears, sprockets, hangers and bearings of every description, turned and 
polished steel shafting; also machines for turning, polishing and straight- 
ening shafting and round metallic bars of all kinds, together with other 
special machinery and equipment. 

Property consists of 6 main buildings and a number of smaller ones, 
occupying 353,549 sq. ft. of land 

Earnings.—The average annual! net earnings, figured in ten-year periods, 
after depreciation and taxes, were as follows: (a) 1892 to 1901, inel, 
$76.735: (b) 1902 to 1911 incl., $74,907; (c) 1912 to 1921 incl., $87,698. 

Since incorporation in 1913 has paid annual dividends at the rate of 8% 
in 1914 and 1915 qnd 16% thereafter. Present capital outstanding, 
$350,000. 


Montgomery Ward & Co.——To Reduce Pref. Siock.—New 
Director—Sales—Guaranty.— 

The stockholders on Feb. 20 voted to reduce the authorized Preferred 
stock from 100,000 to 42,498 shares, par $100, by retiring 20,000 shares of 
unissued stock and by canceling and retiring 37,502 shares of Preferred stock 
now in the treasury. (Compare V. 114, p. 635.) 

E. C. Maher has been elected a director, succeeding Elliott Averett. 

It is reported that ‘‘sales thus far in February are running about even 
with January, and are slightly better than at the same period last year. 
Substantial reserves have been set up against accounts recaivable. Inven- 
tories have been written down to point where any recovery in buying would 
permit the company to do business ata profit.”” (‘Boston N. B”’ Feb. 15.) 

For guaranty s2e Eagle Paper Co. above.—V. 114, p. 623, 635. 


National Enameling & Stamping Co.——Common Dim- 
dend Omitted.—The directors on Feb. 23 voted to omit the 
quarterly dividend usually paid Feb. 1 on the outstanding 
(Common stock. 

The company, from 1918 to Nov. 1921, incl., paid quarterly dividends 
on the Common stock at the rate of 6% per annum. 

The directors have declared the regular annual dividend of 7% on the 
outstanding Preferred shares, 134% each on March 31, June 30, Sept. 30 
and Dec. 30 1922. to stockholders of record March 11, June 10, Sept. 9, 
and Dec. 9 1922, respectively. . : 

Independent Ticket Elected—Siz New Directors—Karnings.— 

At the annual meeting, held Feb. 21, the independent ticket defeated the 
Management ticket by a vote of 130,512 to 77,719, electing six new directors: 
Clement Studebaker, J Dougherty, former President of the Crucible 
Steel Co. of America W. J. Maguire, J. 8. Moran, Fred Orthwein, of St. 
Louis, and W. B. Randolph. The following directors were re-elected, 
having received all the votes of the opposition: L. C. Bartling, G.V. Hagerty, 
G. W. Knapp, A. W. Niedringhaus, G. W. Niedringhaus, E. H. Schwartz- 
burg, A. J. Kieckhefer, L. I. Niedringhaus, G. H. Niedringhaus, and 
W. Howard Matthai. . 

The directors who were defeated for re-election were H. W. Bartling, 
George W. Knapp, Jr., W. H. Matthai, Charles L. Wagandt, Solomon 
Richman, Robert D. Samuels. 

G. W. Niedringhaus was re-elected President. 

The N. Y. ‘Times’ quotes Mr. Studebaker as saying that the election of 
his ticket did not indicate that there was any dissatisfaction with the present 
management. He also says: ‘ It means that we are going to advocate a 
means active policy and develop to a greater degree the steel end of the 

usiness.’ 

The company s steel plants are operating at about 55% of capacity. 
Four of the ten 60-ton open-hearth furnaces at Granite City are operating. 

Income Account for Calendar Years. 


1921. 1920. 1919. 
Figures not $4,898,651 $5,636 857 
at hand 285,276 177,753 


$5,183,927 | 
Depreciation, &c 954,424 927,079 
Bond interest 90,352 62: 110,806 
Reserve for Federal taxes 600,00 35: 1,100,000 
Sinking fund — 185,500 177,000 169,00 161,500 
Preferred dividends (7% ) 700, 700,000 

(6)935,508 


000 
Common dividends. - - - (6%)935,508 
Balance, surplus___def.$2,894,123 $1,726,643 $1,072,081 $1,239,494 
Profit and loss surplus__ $7,063,125 $9,957,247 $8,230,604 $7,158,523 
x Includes $1,150,353 additional Federal taxes for 1917 and 1918.— 
V. 114, p. 529. 
National Tube Co. 
Walworth Mfg. Co. 
Present Holdings.— 


See Walworth Manufacturing Co 


1919 


1920 | 
$883,125 $686,493 


Calendar Years— 
Gross 
Other income 


1957, 01 
$4 57.6 
115,049 








Total income $5 .072,650 


’ 
ogee 


649,131 598 ,26¢ 
(6)935,508 (6)935,508 





Willing to Accept $1,000,000 New 
Jonds in Exchange for Like Amount of 


below. —V. 106, p. 826. 


New Niquero Sugar Co.—Bonds Offered.—lLawrene ° 
Turnure & Co. and A. Iselin & Co., New York, are offering 
at 95% and int., to yield 7.65%, if and when issued, $1 ,000,- 
000 First Mortgage 10-Year 7% Sinking Fund gold bonds. 
To be dated Jan. 1 1922. To be due Jan. 1 1982. | 

Interest payable J. & J Principal and interest payable at National City 
Bank, N.Y... the trustee, in U. 8S. gold coin of present standard. Denom 
$1,000 c*. Redeemable only as a whole at 105% on any interest date on 
30 days’ notice, or for sinking fund, which commences July 31 1923, equa! 
to a Minimum of 5% per annum of the aggregate amount of bonds issued. 
Company agrees to pay the normal Federal income tax up to 2% and _to 
refund certain other taxes imposed on holders in Conn. , Penn, Del. and Md. 
A first lien, except for $41,536 censos, on entire property. 

Data from Letter of President James H. Post. 

Property —Incorporated in N.Y. in 1905 and (a) owns in fee on the sea- 
board in Manzanillo district, Cuba, 49,000 acres of cane lands; ()) holds 
under lease 8.500 acres: (c) controls through contracts extensive additional 
cane acreage producing cane of excellent sugar content; (d) factory, capacity 
over 200,000 bags and equipped with modern machinery; (¢) a railroad in 
connection with its business, like the factory, converted for oil burning. 

Output.—During the last ten years the production has averaged over 
160,000 bags per annum, with an estimated production for the present year 
of about 200,000 bags. 
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Earnings —-The net earnings after depreciation but before provision for 


Federal and Cuban income taxes, for the 7 years ended July 31 1921, 
averaged over $940,000 per year Maximum interest charge on new 


issue is $70,000 per year 

Finances —After completion of the present fin 
have net tangible assets of over $4,590.000 and net current assets, including 
advances to colonos and planted and growing cane of over $1,500,000, 
against which these $1,000,000 bonds will be the only funded debt No 
dividends on its stock shall reduce the net quick assets below 100% of the 
amount of bonds outstanding 

Purpose —-No substantial capital expenditures are required and contem- 
plated for the near future and the entire proceeds of the present issue will be 
used for the reduction of outstanding indebtedness and to increase work- 
ing capital 

S!'ock Followed by $1.000.000 Pref. stock and $500,000 Common stock 
on which dividends have heen paid at not less than ‘ h/ per annum from 
1915 to July 31 192] 

Directors James H. Post. Ricardo Narganes, Thomas A. Howell, 
R. A.C. Smith. Federico De Zaldo, Guillermo De Zaldo, Walter J. Vree- 
land and Wm. M. Fliook '. 114, p. 205 


New Bedford (Mass.) Gas & Edison Light Co.—New 


Financing Proposed—Semi-Annual Statement. 
It is understood the company is now anticipating an offering of $1,5006,- 

000 refunding bonds to take »p maturing 6% debentures due June 1 1922, 

but has not vet decided at what rate it shall make these bonds. 

Months Iended Dec. 31 1921. 

Operating revenue: (a $618,602; (b) electric dept... 
$1,071,539 $1.690.1 

Op. exp. & taxes: (a) Gas dept., $102,996; (b) elec. dept.,3697.725 1,100,; 


incing, the company will 


Farnings for Siz 


Gas dept.., 
4] 
bs 

21 
Net oper. income, $589,419; non-oper. income, $18,088; gross inc $607 508 
Deduct—Int. on bonds, $99.711: int. on notes, &c., $94,718; 


amortization of discount, $4,399_ . : $198,828 
Depreciation, $175,000; dividends, $158,892 _ $363,892 
Net credit to profit and loss for period . $41,788 


Miscell. adjustments, $22,227: profit and loss bal. 
$424,789: profit & loss balance Dec. 41 1921 ; 
Balance Sheet Dec. 31 1921. 


July 1 1921, 
| a $491,804 


Assels. ) Liahililies. 
Plant siemiibidieusiibeies in $10,854,763 | Capital stock _.... $3,434,400 
Liberty bds. & misc. inv 257,093 | Premium on stock__.__.. 1,707,326 
Cash _. lanes 52.920: First Mtge. bonds 4,434,000 
Notes receivable_. 4,464; Notes payable 1,959,000 
Accounts receivable 299 513) Accounts payable 121,985 
Supplies _________- 595,484 Consumers’ deposits 60,188 
Prepaid int. & insuracne 32,062! Dividends declared _ _- 103,032 
Unamort. bond dis. & exp. 40,249 | Interest accrued 31,258 
Premium on bonds 14,866 
——--—--— | Depreciation reserve 736,708 
Total (each side) _.$12,135.548! Profit and loss 491,804 
-—V. 113, p. 2318. 
New York Transit Co.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Net income $820,957 $643,200 $1,028,848 $914,294 
Dividends . (16%)800,000 (16)800,000(2C) 1000 ,000(20) 1000 ,000 


Bal., sur. or deficit- sur.$20,957 def.$156,800 sur.$28,848 def.$85,706 


Balance Sheet Dec. 31. 
1921. 1920. 1921. 1920. 
Assels— + b Liabilities— Ss fs 
Pipe line plant 6,754,147 6,756,175! Capital stock_ 5,000,000 5,000,000 
Mat’! & supp- 172,439 192,152) Acc’ts payablex1,085,793 785,103 
Cash, oth. in- 'Depr. reserve. 1,785,285 1,634,849 
vest .&accts. | Profit & loss... 5,706,869 5,715,912 


receivable__ 6,651,362 6,187,537 | 


Total__._-.13,577,948 13,135.864)| Total 13,577,948 13,135,864 
x Accounts payable, including reserves for taxes, fire insurance and annui- 
ties and death benefits.—V. 114, p. 529. 
North American Pulp & Paper Cos. Trust.— Dissolution. 
In accordance with the circular letter of March 25 1921, the trust has been 
terminated, as authorized by the shareholders on Feb. 8 192] The trust 
assets available for distribution among the Common shareholders of the 
trust consisted of 800,000 Common shares and 240,000 Preferred shares of 
the Saguenay Pulp & Power Co. of the par value of $5. 
Digest of Circular of Guaranty Trust Co., 140 Broadway, New York. 
The trustees in dissolution have notified us that the option granted to 
them to and including Aug. 15 1921 to dispose of the Saguenay Pulp & 
Power Co. stock, represented by the above described certificates of deposit 
[for Common stock of the trust] has not been availed of. Accordingly the 
certificates of deposit for Common stock of the trust deposited under the 
option agreement are now exchangeable at the Guaranty Trust Co. for the 
roportionate amount of Preferred and Common stock of the Saguenay 
*ulp & Power Co., each of a par value of $5 per share, on the basis of 
2 2-5 shares of Preferred and 8 shares of Common stock for each 10 shares 
of Common stock of the trust deposited, upon surrender of the latter, 
properly endorsed, accompanied by a remittance of 4 cents for each $100 
ar value or fraction thereof of stock to be issued thereagainst, to cover the 
New York State and Federal war revenue transfer taxes of 2 cents each. 
Holders of certificates of deposit may receive cash in lieu of the resultant 
fractional shares at rate of 33 per share for Saguenay Pref. stock and $3 
for the Common stock —V. 112, p. 2197. 


Norwood Engineering Co., Florence, Mass.—Bonds.— 

Geo. H. Burr & Co. are offering at 991% and int. $200,000 Ist (closed) 
Mtge 20-year 744% Sink. Fund Gold Bonds. Dated Feb. 1 1922. Due 
Feb. 1 1942. Int. payable F. & A. at State Street Trust Co.. Boston. 
trustee. Company agrees to pay 2% normal Federal income tax 

Company manufactures filtration plants; also a full line of paper mill 
machinery. Was organized in 1893 
_ Annual profits after depreciation, applicable to interest charges, for 
last 4 years averaged $33,042 or 2.2 times interest charges 


Ohio Public Service Co.— Bonds Offered.—Halsey, Stuart 
& Co. are offering at par and interest, by advertisement on 
another page, $4,000,000 First Mortgage & Refunding 7% 
= bonds, Series ‘‘B,’’ dated Feb. 1 1922 and due Feb. 1 


Interest payable F. & A. at office of Halsey, Stuart & Co., Inc., New 
York and Chicago, and at office of the company in New York. Denomi- 
nations $1,000, $500 and $100 c* and $1,000 r*. Redeemable as a whole 
or in part on 30 days’ notice at the following prices and int.: At 120 to and 
including Feb. 1 1932, at 110 to and including Feb. 1 1937, and thereafter 
decreasing 1% each year to maturity. Application will be made to list 
these bonds on the New York Stock Exchange. 


Condensed Extracts from Letter of President Frank W. Frueauff, 
ew York, Feb. 21. 

Business and Properlty.—Located in an important and prosperous indus- 
trial region, and, without competition, does substantially the entire com- 
mercial electric light and power business in Warren, Alliance, Massillon, 

land, Mansfield, Elyria, Lorain and adjacent communities. Also 
serves electric power at wholesale to companies supplying other communi- 
ties and does the entire gas business in Alliance; a part of the gas business 
jin Warren and Mansifled; owns and operates the street railway system in 
Mansfield, and an interurban line connecting Mansfield and Shelby. 

The total population served directly and indirectly, according to the 1920 
Census, exceeds 250,000. 

The generating stations have a combined installed capacity of approxi- 
mately 102,000 k. w. There are 39 substations and the company owns 
237 miles of high-tension transmission lines. About April 1 will start con- 
structing the transmission system between Warren, Alliance and Massillon, 
and ultimately proposes to construct a transmission line to a site on the 
Ohio River, where a central generating plant will be constructed for the 
entire pom 

Total depreciated value of the property , as recently appraised by inde- 
pendent engineers, is in excess of $19,700,000, as against $12,107,500 bonds 
presently outstanding in hands of public. 
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The possibilities for the development of electric power business in the 
territory served are unusually extensive and diversified. 

Capitalization to Be Outstanding on Compigtion of Present Financing. 
ist M. & Rofz. gold bon Is (further amt. restricted by trust deed): 


$4,350,000 7% Series ‘‘B,”’ due Feb. 1 1947 (this issue)_____. $4 .000 ,.0O00x 
$5.100,000 7'\%% Series ‘A,’ due Oct. 1 1946__________-_-_-- 5,100,000 
Divisional bonds (mortgages closed)_________________. __._.*3,007 ,500 
Preferred stock, 7% cumul. (total authorized issue $4,500,000)__. 2,000,000 


Common stock (total authorized issue $8,000.000) _. 3.238,400 


x Not including $350,000 Series ‘‘B’’ deposited as collateral for loan with 
U. 8S. Govt. * Not including $2,832,600 to be deposited as additional 


security for First Mtge. & Refzg. bonds, or canceled, nor $18,000 alive in 
sinking fund. 

Purpose.—T he proceeds will be used for refunding purposes, construct- 
ing high-tension transmission lines, funding current indebtedness, and for 
other corporate purposes. 


Consolidated Statement of Earnings of Company and Its Predecessors for 
Calendar Year 1921. 


Gross earnings —y (ein eeikbewhabpes _....--$5,515,222 

Net earnings (after operating expenses, maint. and all taxes) -$1,752,981 

Annual interest charge on bonds to be outstanding with public. _- $23,915 
c 


Of the above earnings approximately 88% of the gross and over 95% of 
the net is derived from the sale of electric current for light and power. 

Population of Territory Served.—120,000 in 1900, 167,000 in 1910 and 
over 250,000 in 1920. 

Franchises.—-All franchises, in the opinion of counsel, contain no burden- 
some restrictions, and a part are unlimited as to time.—V 1,p. 744. 


Oklahoma Producing & Refining Corp.—VFarnings.— 
Cal. Years 1921. 1920. 1921. 1920. 
Gross earns. _$5,928,894 $13,691,201) Depl. & depr_$2,482,414 $3.853,495 
Expenses . 1.695.528 7,267,149! Pref. divs 60 000 240,000 

pea | ————|Common divs. 439.820 1,723,280 

$1,323,366 $6,424,052 | ne ae Meine 
Int. & taxes 196.713 272,928 Balance_ df.$1,846,581 sr.$334,349 
—V. 112, p. 2419. 


Pacific Telephone & Telegraph Co.—Plan to Double 
Authorized Stock and Create $25,000,000 New Bonds.—This 
subsidiary of the American Telephone & Telegraph Co., 
having done no finaneing for a number of years, although 
‘its business has been expanding enormously,” is arranging 
to capitalize past requirements and prepare for future needs 
through the authorization of $25,000,000 bonds and an in- 
crease in the limit of its share cavital from $50,000,000 
($32,000 000 Preferred) to $100,000 ,000, to include not over 
$82,000,000 Preferred and $18,000,000 Common. The 
shareholders will vote on the matter April 19.—V. 114, p.744. 


Pennsylvania Edison Co.—T7'o Enlarge Plant.— 

The company announces that it has started work on an enlargement to 
its power plant in Easton, Pa., which will increase the plant’s capacity by 
one-third. The total cost will be about $899,090. The imvrovements 
include the installation of a new 10,000 kilowatt steam turbine together 
with additional boilers. Plans are under consideration looking towards 
the construction of transmission lines in 1922 which will connect the Easton 
plant with other large plants in adjacent territory, including that of New 
Jersey Power & Light Co. at Dover, N. J.—V. 113, bp. 85’. 

The company has acquired the property of the Woodbourne Electric 
Co. at Sussex, N. J.—V. 113, p. 857. 


Pennsylvania Water & Power Co. 
The Philadelphia Stock Exchange on Feb 
$85,000 Ist Mtge 


Net earns 





Stricken Off List.— 
18 struck off the regular list 
39-year 5% sinking fund bonds, due 1949, purchased 





and canceled by operation of the sinking fund, leaving the amount of 
said bonds listed $19,394,000.—V. 114, p. 494. 

(Aibert.) Pick & Co.—Annual Report.— 

Jan. 31 Years— 1921. 1920. 1919. 1918. 
Mes enles............ .$10,460,290 $14,066,564 $10,419,140 7,029,524 
Operating expenses__.___ x9,867A80 13,492.399 9,496,845 6,558,404 
Other income --_-_-_-_-_--- (x) Cr.241,781 Cr.160,150 Cr.45.747 
Other deductions____.- —— —____. ES coer es 63,020 116,746 
Res. for Federa! taxes___(est.)60,000(est.)100,000(est.)200,000 —____. 

Balance of profit____- $532,810 $715,945 $819,425 $400,121 


x Other income added before deduction of operating expenses and cost 
of sales.—V. 112, p. 855. 


Quaker Oats Co., Chicago.—larnings.— 
1921 20 


Calendar Years— 92 192 1919. 1918. 
Profits for year______-- $3 ,284,945df$5,218,974 $3.733.729 $4,052,265 
Dividends on Pref___ (6° %)1,089,000 (6)1,089,090 751,251 632 202 
Divs. on Common___. 596 ,250(12)1147,.599(14) 1177 .599(15) 1237 ,500 
Depreciation ae 652,229 605,951 1.053 835 


549,677 


Balance sur $1,046,466 df$8,052,425 sr.$751,143 sr$1,632,887 


—V. 114, p. 637. 


Republic Iron & Steel Co.— Defers Quarterly Dividend of 
134% on Preferred Stock—Earnings for 1921.—The directors 
on Feb. 23 voted to defer payment of the quarterly dividend 
of 134%, usually paid April 1, on the 7% Cumul. Pref. stock. 

Dividends at the rate of 7% per annum have been paid regularly since 
1916. The company also made in 1916, 1917 and 1920 extra payments on 
account of accumulated dividends for previous years. The August divi- 
dend on the Common stock was omitted. The company had paid at the 
rate of 6% annually on Common stock from early in 1917 to May 1921, incl. 

An official statement, Feb. 23, says in substance: ‘The directors have 
decided to suspend payments on the Preferred stock until future earnings 
warrant resumption of dividend disbursements. As current operations 
are without profit and the future outlook for business is uncertain, it was 
the opinion of the board that this action is to the interest of stockholders.”’ 


Results for Calendar Years. 


1921. 1920. 1919. 1918. 
Unfilled orders Dec. 31 
i ee ATR. Rt 91,570 198,678 486,379 206,515 
Gross business... __--_-5 20,756,749 $76,342,219 $45,872,344 $75,224,110 
Gross profits._.._._._._... $685,010 $14,174,164 $5,031,837 $18,906,815 
Expenses, idle plants... 1,494,130 —--___-_-~_-~- : 


Depreciation etc. ______ 31665590 4.006.839 1.8 
1 


Excess prof. taxes, &c_..-  -_______. ,812,835 315,112 5,680,759 
Loss on Liberty bd. sales FR RR hk te ES oot Re NS A 
Int. on bonds and notes_ 806,974 737 967 733,403 738,182 
Preferred dividend_---_- 1,750,000 1,750,000 1,750,000 1,750,000 
Common dividend_-_-_-- 450,000 1,800,000 1 632,687 1,631,460 





Balance, sur. or def_df.$7 ,865,242sr*$4 ,066,522df$1,241,490 sr$4,410,475 
* From which was deducted $505,923 balance of additional assessment 
of Federal taxes for 1917.—V. 113, p. 1779. 


Roanoke Mills Co., Roanoke Rapids, No. Caro.— 
Stock Offered.— 


Federal Trust Co., Richmond, Va., are offering at 98 and div., $750,000 
8% Cumul. Sinking Fund 2d Pref. stock. Dividends payable J. & J. 
Callable at 110 and div. No mortgage or lien shall be placed on any real 
estate or machinery of company other than purchase money liens or mort- 
gages, without the consent of holders of 90% of the 2d Preferred stock 
Second Preferred stock is to have voting power in event of default of two 
semi-annual dividends, in maintenance of assets or sinking fund payments. 
Sinking fund begins July 1 1923. 


Capitalization (no funded debt): Authorized. Outstanding. 


Preferred stock 74% Cumulative_______________ $500,000 $500,000 
Second Preferred stock, 8% Cumulative_____._. 750,000 750,000 


Common stock 


00,000 3,000,000 


lll ie ee ee ne en ee a ee a 


3,0 ; 
Company —Established in 1898 with 12,096 spindles and 320 looms. Is 
engaged in the manufacture and distribution of cotton goods. Present 
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roperty consists of Mill No. 1, with 29,808 spindles and 842 looms; Mill 
0. 2 with 23,184 spindles and 658 looms. 
Purpose —-Proceeds will be used in the reduction of current debt. 
Earnings.—Average annual net earnings for past 10 years, before Federal 
taxes but after deducting interest, dividends on Pref. stock and deprecia- 
tion, were $297,199, and the average for the last 5 years ending Sept. 1 
1920 were $560,676, or over 9 times dividend requirements of $60,000 on 
thisissue. Estimated earnings for current year, $600,000.—V. 109.p.2789. 


St. Maurice Paper Co., Ltd.—Smaller Dividend.— 

The company has declared a quarterly dividend of 14%, placing the 
stock on a 5% per annum basis, compared with 8% previously. The com- 
pany is controlled by the Union Bag & Paper Corp.—V. 111, p. 2236. 


Savage Arms Corp.—Earnings.— 

The company reports a loss, after maintenance, depreciation, ordinary 
taxes, etc., of $559,950; inventory adjustment, $674,061, leaving $1,234,- 
011, compared with a surplus of $117,769 last year.—V. 112, p. 2188. 


Shubert-Cox Theatres Co., Cincinnati.—Bonds.— 

Provident Savings Bank & Trust Co., Cincinnati. are offering at par and 
int. $525,000 7% Ist Mtgé. Real Estate Bonds. Dated Jan. 1 1922; due 
serially Jan. 1 1923-32. Int. payable J. & J. at Provident Savings Bank & 
Trust Co., trustee, Cincinnati 3 

Bonds are secured by a first mortgage covering all the real estate owned 
in Cincinnati, appraised at $561,600 and improvements have been erected 
at a cost of $800,000, or a total appraised valuation of $1,360.000 


South Penn Oil Co.—Dividend Cut.— 

The company has declared a dividend of 1%%, payable March 31 to 
holders of record March 14. This compares with quarterly dividends of 
3% each paid in Sept. and Dec. last.—V. 113, p. 967. 


South Porto Rico Sugar Co.— Veeting Adjourned.— 











The stockholders’ meeting to consider the proposed increase in the 
Pref. stock has been adjourned to April 18 —V. 114, p. 63% 
. . . . cy » Me y 
Southern California Edison Co.—New Stock—Con- 


struction Program, &c.—A. N. Kemp, Vice-Pres. in charge 
of finance, is quoted by the Los Angeles “Times” of Feb. 16 
as saving in substance: 

On Feb. 1 the company began limiting the amount of stock to be pus- 
chased by any subscriber to 20 shares. It fixed the amount of stock to be 
sold during 1922 at 75.000 shares [$7.500.000], and, judging by the present 
demand, it would all be disposed of in a short time if the limitation as to 
the amount sold to one person had not been made. There was a great de- 
mand for the company’s stock in the Eastern market, and through the coun- 
try at large, but the heavy local sales to consumers preclude large blocks 
being taken outside of the territory which the company serves. 

This year the company expects to spend $22,534,000 for new water power 
plants and distributing lines, to provide for the expected addition of 50,000 
new consumers. Of the total construction expenditures, over $10,000,000 
will go for labor, in addition to the regular operating pay roll of $5,500,000. 

During the past year the company financed development and extensions 
for over .$17.600,000 from the sale of its Common stock at a price only 
slightly below par, at a time when the general market reached its lowest 
level in industrial and utility securities. The sales during 1921 were made 
at retail by the company through its own securities department and its 
employees’ organization, and by advertising in the daily and weekly papers 
in the 233 cities and towns and intervening rural communities where the 
company operates. 

The company also sold $11,000,000 par value of bonds, making its total 
financing for the year approximately $26,000,000. During this period it 
gained 19,156 new stockholders. [There are now some 26.889 Common 
shareholders. Oniy 2,000 shareholders reside outside the territory served; 
4,100 employees are shareholders. | 

(Compare statement regarding authorization 
stock in V. 113, p. 2626.) 


southern Coal & fron Co.—New Directors, &¢.— 

John L. Birkinbine of Philadelphia and Alexander Ackerson have Deen 
elected directors. R. Bruce Wallace Jr. has been elected President; William 
J. Jegen, Vice-Pres., and Frank J. Holt, Sec. & Treas.—vV. 113, p. 1750. 


Stancard Sanitery Manufactruing Co.—Hoarnings. 

Earnings for vear ending Dec. 31 1921 were $3,057,017. Dividends paid 
on Common stock during the year (9%), $1.111,064: on Preferred stock 
(7%), $315,861.—V. 114, p. 313. 


Stewart-Warner Speedometer Corp.—Acquires Patents. 
At a cost of about $450,600 this company has settled its patent litigation 
and secured exclusive right to manufacture automobile vacuum feed devices 
under the Saeger-Harrington patents. The corporation also has acquired 
the patents of the Spark-Withington Co. (‘Chicago Economist” Feb. 18.) 
Orders, it is said, are showing an increase. About 1.600 men are now 
employed by the company, compared with 800 last Oct.—V. 113, p. 2193. 


sweets Co. of America,Inc.—Lisiing.—Karninas.— 

The New York Stock Exchange has authorized the listing of $4.500, C00 
Capital stock, par $10. 

Gross sales for the year ending Dec. 31 1921 totaled $1,790,155; net sales, 
$1,694 .992: total income, $1,718,732; and net profit after depreciation, 
&c., $16,366.—V. 114, p. 745. 


Temtor Corn & Food Products Co.—Receivership. 
U.S. District Judge Faris. Feb. 18, appointed Ray L. Evans as receiver 
It is said that this action will result in the dropping of receivership proceed® 
ings against the Best-Clymer Manufacturing Co., which is controlled by the 
Temtor Co. 
An involuntary petition in bankruptcy was filed in the U 
Louis, Feb. 20, against the company .—See V. 114, p. 746. 


Truscon Steel Co., Youngstown, O.—VFarnings,. etc. 

A press dispatch from Youngstown, O., Feb. 15, says: The company 
reports for the year ended Dec. 31 1921, a deficit of approximately $336,000 
after all charg s, incl. inventory write off of $980,000, and dividends. Net 
earnings in 1920 amounted to $1,284,464. Current liabilities on Dec. 31 
1921, totaled $796,249 and represent total obligations other than Capital 
stock, compared with $2,344,449 at the end of 1920. The current assets on 
ee 1921, amounted to $3,661,228, compared with $6,652,534 on Dec. 

President Julius Kahn states that 1921 was the first year in the company's 
history that it Jost money and that January business was 30% above 1921 
and that February is running about the same.—V. 113, p. 1259, 91. 


Union Bag & Paper Corp.— Dividend Decreased. 

A quarterly dividend of 14% has been declared on the stock, payable 
Mar. 15 to holders of record Mar. 4. This compares with 2% paid quar- 
terly from Dec. 1919 to Dec. 1921 ine:—V. 113, p. 191. 

United Gas & Electric Corporation.—0/! Sale, &c. 

See White Oil Corp. below.—YV. 112, p. 1618; V. 113, p. 2088. 


United Verde Extension Mining Co.—VlHarniigqs. 


of $7.500.000 Common 


. 8S. Court in St. 





Calendar Years— 1921 1920 1919 191% 
Gross revenue - - - $2,043,519 $7,591,815 $5,058,669 $14,919,072 
Other income 275,749 202 843 406,255 237 644 

Total income $2,319,259 $7,794,658 $5,464,924 $15,156,716 
Mining expenditures 1,603,838 3,407,830 2,771,592 5,596,484 
Other exp.. incl. taxes 678,424 570,808 569.308 661,245 
Federal taxes, &c ; ape 2 900.000 
Reserve for depletion. 1,565,538 4,635,229 2.359.189 3,567,933 
oo! eee 1,050,000 2,100,000 2 1.575.000 


»362 ,500 


__def $2,578,541 d£$2,919, 209 df$2 597,656 sr$1 ,756,054 


Bal., sur. or def 
—V. 114, p. 531 

Virginia-Western Power Co., Clifton Forge, Va.— 
Bonds Offered.—Chicago. (Ill.) Trust Co., are offering at 
9714 and int. to yield over 74%, $850,000 Ist & Kef. 
Mige. 7% Gold Bonds, Series ‘A.”’ 





Dated Jan. 21922. Due April 11942. Int. payable A. & O. in Chica 
or New York without deduction for the normal Federal income tax up to 
2%. Optional on any interest date at 107% to April 1 1927, the premium 
subsequently reducing % of 1% p. a. to Oct. 1 1936; and thereafter until 
maturity at 102%. Denom. $100, $500, and $1,000 (c*). Chicago 
Trust Co., trustee. 

Data from Letter of President A. C. Ford, Clifton Forge, Va., Feb. 4. 

_ Purpose. —Proceeds are to be used: (1) To retire $275,000 Bond Secured 
Notes; (2) To retire $105,000 Blue Ridge Power Co. Ist Mtge. 6°% Bonds: 
(3) To provide funds for increasing the capacity of the Ronceverte plant 
from 3,250 k. w. to 8,250 k. w. 

Incorporated in 1913 as a consolidation of 4 electric light and power 
companies. Owns: (a) a modern steam turbine generating station at 
Ronceverte, W. Va.; (6) an auxiliary steam generating station at Clifton 
Forge, Va., and (c) a hydro-electric generating plant at Balcony Falls, Va., 
with two smaller hydro-electric plants in the vicinity, all interconnected by 
128 miles of high-tension transmission system, serving 14 communities with 
an aggregate population of about 50,000. 

Present Outstanding Capitalization of the Company. 
ist Mtge. 6s, 1933 (closed) .$966,700! Preferred stock__________- $647,700 
Ist & Ref. Mtge. ser. ‘‘A’’ 7s Common stock 616,000 

(this issue) 850,000 | 

On Jan. 1 of each vear an amount equal to 5% of gross earnings for pre- 
ceding 12 months is to be paid to the trustee, such sinking fund operating 
until maturity of the 6% bonds of 1933, to retire bonds of that issue; 
thereafter sinking fund will retire bonds of Ist & Ref. Mtge. 


Earnings Years Ended December 31. 


. 1915 1918 1920. ‘1921. 

Gross CE ee eee $155,092 $241,697 $422.137 $516,463 
Net after maintenance & taxes _. 75,275 135,988 203,234 246,952 
Sa. HE ME nidakedbiwhdunexeak 25.945 59,398 84,469 83,577 





Ee ee ee . $49,339 


~——F, Bhas BD. ARGS. 

Walworth Manufacturing Co., Boston, Mass.—New 
Bond Issue Proposed.—The stockholders will vote Feb. 27 
on authorizing a bond issue of $7,500,000, of which $3,500,- 
OOO are now to be issued to retire $1,600,000 bonds now out- 
standing and to reduce floating debt. 

Data from Letter of President Howard Coonley. 

Derelopment.—-Development of company in last five years has been un- 
usual. Prior to 1916 annual saies never exceeded $3,000,000 and opera- 
tions were confined largely to the Eastern States and export trade. In 
1917, through recapitalization and the acquisition of the Kewanee works 
from the U.S. Steel Corp., the company put itself in position to serve the 
trade of the entire country, and started on a program of development through 
branch houses. Sales in 1917 had increased to $9.500.000 and in 1920 to 
$19,000,000. During these same years the tonnage handled had grown 
from 5.300 tons per year to 40,000 tons per year. 

Temporary Loans.—This remarkable growth made it necessary for us 
to employ a large amount of capital obtained from banks in the form of 
temporary loans. These loans reached at their peak approximately $3.- 
CO0O.000. Although during the past year it has been possible to decrease 
our loans by $500,000, and although a further decrease can be made dur- 
ing the present time of slack business, it is apparent that with the return 
(oO @ more normal activity a considerable portion of the money now bor- 
rowed from the banks will be needed in the form of more permanent capital. 

Zime Not Propitious for Stock Flotations.—-The time is not propitious for 
an issue of preferred or common stock, and the directors have arranged and 
now recommend an immediate issue of $3,.500.000 of new bonds, which will 
be used to retire the outstanding (81,600.000) 5°% bonds and fund a large 
portion of floating debt. 

'. S. Steel Corp. Co-operating.—We have been greatly assisted in arrang- 
ing this financing by the co-operation of the U. S. Steel Corp., which, 
through its subsidiary, National Tube Co., holds all of the present bonds 
and has indicated its willingness to accept $1,000.0C0 of the new bonds 
hearing 5% interest in exchange for the same amount of its present hold- 
ings, the balance of its present bonds to be paid in cash. 

How New Issue Will Be Used.—Ilt is propoced to issue $1,000,000 of the 
new bonds at 5°% to be used for the above exchange and the remaining 
$2,500 000 at 7% to be sold to the public. Of the money realized by the 
sale of the 7% bonds, $600,006 will be used to retire an equivalent amount 
of the Steel Corporation bonds, and the balance will be applied against our 
floating debt. 

The balance ($4,000,006) may be issued only to refund certain of the 
bonds now to be issued, or, subject to appropriate conditions in respect 
to net earnings and net quick assets, to cover not over 50% of the actual 
value of new fixed property extensions or improvements. 

Sinking Fund.—The indenture will also provide for a 
facilitate the retirement of the bonds. 

Assets and Liabilities.—-The proposed financing will place the company 
in an unusually favorable position. Quick assets will be about four times 
current liabilities, and we will have a margin of approximately $1,500,000 
in excess of the amount requirea under the proposed provision of the mort- 
page snmemtene that net quick assets shall be equivalent to the outstanding 
ponds. 

From the point of view of the Preferred stockholders, a floating indebted- 
ness requiring constant renewals which now stands ahead of their stock will 
be converted into the more desirable form of a long-term bond issue. 

From the Common stockholders’ standpoint, money needed in the busi- 
ness will be secured in a form that will make it possible te develop more 
fully the earning power of the company. 

Approval.—The trustees of the Walworth estate, who hold a majority 
of the Preferred stock, have approved the new financing and the largest 
holders of the Common stock have also concurred in the recommendation. 
—V.114, p. 746. 

Weirton Steel Co.—Bonds Offered.—The Union Trust 
Co. and the Bank of Pittsburgh, both of Pittsburgh, an- 
nounce the sale of $1,000,000 Ist M. 6% 8. F. goid bonds of 
1919, due July 1 1939, which they offered at par and interest. 
Total amount authorized and issued, $5,000,000. 

Coupon bonds in $1,000 c* Prin. & int. payable at Fidelity Title & 
Trust Co.. Pittsburgh, Pa, trustee Int. payable J. & J. without deduction 
for normal Federal income tax up to 2% Red. by lot at option of company, 
allor part, upon any int date on 6 weeks’ notice at 103 and int. Sinking 
fund should retire approximately the entire issue of bonds by maturity. 
The company agrees to refund the Pennsylvania 4-mill tax 

Data from a Letter of President E. T. Weir. 

Incorp. in W. Va. as Phillips Sheet & Tin Plate Co April 1 
has been in continuous and successful operation since that date. (V. 107, 
p. 507.) Business consists of manufacture and sale of pig iron, open-hearth 
steel billets, slabs, sheet and tin bars, hot and cold-rolled strip steel, tin 
plate, terne plate and certain grades of sheet steel Pants located at 
Veirton, W. Va., Clarksburg, W. Va... and Steubenville, O., and con- 
servatively estimated to have a value in excess of $39,000,000. These 
bonds are a direct first closed mortgage 

Net earnings for the 7 years ended Dec. 31 1921 available for the payment 
of interest charges on these bonds, after payment of taxes, averaged per 
annum in excess of 10 times annual interest charges For the year 192] 
such earnings were in excess of 6 times annual interest requirements 

Balance sheet of Dec. 31 1921, after giving effect to proceeds of present 
financing, shows current assets of more than 3% times current Habilities, 
and no current debt except current accounts payable 

Company has outstanding $22,684,000 par value capital stock upon 
which dividends have been rezularly paid 

The executives, directors and employees have been associated with the 
company for many years, and througa ownership of its capital stock their 
financial interest in the company is large 

The capacities per annum are: Pig iron, 200,000 tons; steel, 500,000 tons; 
hot rolled strip steel, 150,000 tons; cold rolled strip steel, 60,000 tons; 
tin plate, 225,000 tons 

Plants —(a) At Weirton, W 
blooming mill, 21-in 
tin plate 


$76,599 $118,765 $163,375 


sinking fund to 


1905, and 


Va.: Blast furnace, open hearth steel plant, 
billet and slab mill, 18-in. sheet and tin bar mill, 
lant consisting of 26 mills, 16-in. hot rolled strip steel mill, 10-in. 
hot rolled strip mill, and about 50 cold rolled strip mills. (b) Clarksburg, 
W. Va.: 12 tin plate mills. (c) Steubenville, O., 12 tin plate mills 

Bonds —Under this mortgage there was issued and sold in 1919 $4,000,000 
par value of bonds, so that the present issue closes the mortgage. A direct 
pirst closed mortgage upon the aforesaid plants and properties 
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_ Sinking fund annually after July 1 1921, in cash or in bonds, $159,000, 
increasing gradually to $375,000 each year. 


—Bond List Closed.— 
The Union Trust Co. of Pittsburgh and the Bank of Pittsburgh announce 
the closing of subscription books on the $1,000,000 allotment of Weirton 
Steel Ist Mtge. 6% bonds offered by them.—V. 112, p. 2092. 


Western Knitting Mills, Inc. New Officers, &c.— 

Sidney Worms has been elected President, succeeding G. C. Strauss. 
W. M. Pickey has been elected Secretary and Treasurer, succeeding Wal- 
lace G. Kay. 

The balance sheet as of Dec. 31 1921 shows: Cash, $91,171; accounts and 
notes receivable, $111,418; inventories, $560,236; notes and accounts pay- 
able, $443.983: capital stock (140.050 shares, no par value), $1,800,934; 
surplus, $52,235. 13, p. 2514. 


White Oil Corporation. —A cquisition ~New Stock, &c.— 
The stockholders will meet March 6 1922 to ratify certain contracts and 
arrangements entered into by the board, notably the acquisition of the 
United Central Oil Corporation, and to authorize the necessary increase 
of stock 
Digest of Letter by President P. J. White, Feb. 18. 

Oil Situation, &c —The unsatisfactory condition prevailing in the oil 
industry at the close of 1920 continued during the greater part of 1921 
Prices of mid-continent crude dropped from $3 50 per barrel in January to 
$1 per barrel by June 15 1921 On this account we curtailed development 
work and drilling operations were confined largely to offset wells As a 
resuit, the corporation has been, in the main, living on its settled production 

With the higher prices for oil now existing and the greater stability of the 
oil industry as a whole, the company has decided to build up its production. 
which, during the past year, has settled down to about 2,800 barrels per day 
This is to be accomplished: (1) By an active drilling campaign on existing 
leases, and (2) through the acquisition of additional producing properties 
with settled production 

After protracted negotiations, we have arranged to purchase the oil 
properties and other assets of the United Centsal Oil Corp., or, in the 
alternative, all of its capital stock 

United Central Oil Corporation Properties, &c 

This corporation, owned outright by United Gas & Electric Corp. , has 
producing leases located in the Homer Field, La , Kan. and Okla , aggre- 
gating 1,140 acres, of which the corporation's interest is 754 acres. There 
are 77 producing wells on this acreage, with settled production of about 
1,200 barrels per day, the greater part of which is from the Homer field 
Undeveloped leases aggregate 17,941 acres, consisting of well selected lands 
in Kan , Okla., Texas, La and Cuba 

The organization of the United Central Oil Corp. will be taken over by 
the White Oil Corp. in its entirety. P. J. White will be Chairman of 
the Board of White Oil Corp and W. B. Emmert Pres , with offices at 
Houston, Tex., where the operating management will be located U nited 
Gas & Electric Corp. and its bankers will be represented on the directorate 

This very valuable property will be obtained without the outlay of any 
cash, the United Gas & Electric Corp having agreed to sell the above men- 
tioned properties for the following considerations: 


Securities of White Oil Corp 
(1) 8% Cum. Conv. Pref. stock, par value $10, callable on any 
dividend date at 115 on 60 days’ notice Convertible into 
White Oi! Corp Common stock at $29 per share 
(2) White Oil Corp Common stock (no par value) , 170,000 shs 
(3) Option for one year on 100,000 shares White Oil Corp. Com- 
mon steck at $15 per share : $1,500,000 
Additional Stock for Working Capital —-To provide funds for the active 
development of the existing leases of the White Oil Corp , as well as some of 
the leases now being acquired, directors have decided to offer 102,185 addi- 


to Be Issued for Oil Properties 


$1,590,900 


tional shares of Common stock (no par value) for subscription at $10 per ; 


share to Common shareholders of record March 9, to the extent of 15% of 
their respective holdings. Any one, to the extent that he may avail him- 
self of such subscription right, shall have, in addition, an option on an 
equivalent amt. of Common stock at $15 per share, good until Mar. 1 1923 

100,000 Shares Underwritten.—Of the above issue, 100,000 shares have 
been underwritten by United Gas & Electric Corp , subject, however, to 
the pres right of the stockholders All sption rights not availed of by the 
stockholders of their transferees will revert to the underwriters. Certain 
of the directors may participate in the underwriting 

[t is the purpose of United Gas & Electric Corp. in selling its oil properties 
to retain the securities received in payment as an investment and to actively 
co-operate with White Oil Corp in its development 

Bank Loans Extended One Year—Financial Condition Improved 

Subject to the ratification of the foregoing plan, with the additional 
funds raised through the underwriting of the Common stock, together with 
the abserption of the United Central Oil Corp. and its management, it has 
been made possible to arrange with the banks to extend the White Oil Corp. 
loans [$2,275,000 | for one year (to Feb. 1 1923), thereby avoiding at this 
time the necessity of selling bonds or notes 

_As a result of these arrangements, the financial condition of the corpora- 
tion will be materially improved, and its settled production will be around 
4,000 barrels per day. Upon completion of the drilling program, the 
properties will be well rounded out, with good acreage and production, 
ample refining, storage and tank capacity, and with all departments thor- 
oughly organized. 

Earnings —Net earnings of the combined properties at the close of 1921 
were at the rate of $120,000 per month, or $1,449,000 per annum, before 
depreciation, depletion and Federal taxes These earnings should be 
greatly augmented, and it is estimated that for the current year should be 
not less than $3,000,000, based on the present prices for oil. 

Pag Balance Sheet Dec. 31 1921. 

[White Oi} Corp. and United Central Oil Corp , based on combined 
assets and liabilities, incl. subsid , and giving effect to proposed financing.] 

_Assets-— Liabilities— 

Fixed properties 8 Preferred stock_____ $ 
Investments at = Common stock (951,28% 
Materials and supplies_- shares, no par value)__ 25,5: 
Cash Purch. money obligations 
Bank loans to be extended 

to Feb. 1 192 


$42,062,779 1.599,000 
633 .739 
313.782 
1,099 ,022 
553 275 


292 897 


Accounts and notes rec’ le 
Leasehold receivable____ 
Vis, refinery supplies, &c 610,291 | Accounts payable 
Miscellaneous__.____ __- 12,084; Notes payable 
repayments and  de- | Accruals 
ferred charges ______. 71,452 
) 





Minority interest in sub- 
reap ——|  sidiary company - ---- 
..$45,649,312 | Surplus 





Total (each side). 
11: 6. 


—V 1, p. 74€ 

Willys-Overland Co.—Status——Outlook.— 

m connection with recurrent rumors about possible ‘‘refinancing,’’ 
President John N. Willys says in substance: . 

‘“‘Lately so much confusing gossip about Willys-Overland’s financial 
condition has grown up as the result of rumors about ‘refinancing’ that it 
seems advisable to state a few facts 

“The Willys-Overland Co. has assets exceeding $100,000,000. In 
addition to its Toledo pan with 119 acres of floor space, devoted exclusively 
to Overland and Wil ys-Knight cars, there are three other plants; one in 
Pontiac, Mich., one in Elmira, N. Y., and one in Elyria, O , with a com- 
bined floor space of 60 acres devoted to our product. The Elyria plant has 
recently shut down and the work transferred to Pontiac. This is in line 
with economical operation 

‘We have $78,670,381 paid in Capital stock, $22,049,500 of which is 
Preferred and $56,620,881 Common. There never has been any bond issue 

‘It always has been company policy to provide part of its working 
capital by securing loans from banks. Notes payable have been as much 
as $34,464,295 at one time. The bank loans have now been reduced to 
$16,556,000. The company has $4,000,000 cash in banks and is meeting 
all its current obligations. 

*“The operating condition of the company is in splendid shape, principally 
because it has consumed its high price material inventory and also it has 
practically eliminated its obligations for high priced material. We have 
contracts with 3,600 live dealers and the work of contracting is progressing 
so rapidly that in wary spring we hope to have at least 5,000 dealers. 

‘‘Our organization has been streugthened materially during the last 

ear. There is no mvystery surrounding the financial condition of the 
illys-Overland Co. We fully expect that before the spring season is over 
the splendid progress we are maxing through the application of sound 
methods will place Willys-Overland in the strong position before the public, 
which the facts in the case justify.’’—V. 114, p. 746. _ tae = ee 








Winchester Co., New Haven, Conn.—~Sales, &c.— 

Sales in 1921 were $13,243,000, compared with $18.042,000 in 1920: ex- 
port sales for 192. were about 17% of export,sales for 1920, and domestic 
sales about 77% of those for 1920. The operating statement shows a loss 
for the year of. 31,165,000, resulting from reduced volume of sales and mar- 
ket declines growing out of business depression.—V. 113, p. 1781. 


Winchester Repeating Arms Co.—Capital Stock.— 

The ‘Chronicle’ learns that the report appearing in a trade paper to the 
effect that the company has issued 90,000 shares of additional Capital stock, 
being the authorized issue, has reference to the distribution made last May 
of a 900% stock dividend payable in non-voting stock. There is outstand- 
ing $1.000.600 voting and $9,000.000 non-voting stock, par $100. The 
Winchester Co.,. organized in April 1919 under Connecticut laws, owns 


97% or more of the outstanding share capital.—V. 112, p. 1749. 


Wisconsin (Bell) Telephone Co.—Pref. Stock Authorized. 

The Wisconsin Railroad Commission has authorized this subsidiary of 
the American Telephone & Telegraph Co. to issue $5,000,000 7% Cumula- 
tive Preferred stock for new construction. Compare V. 114, p. 531. 


Wolverine Copper Mining Co.—Production.— 

Month of January— 1922 1921. 920 
Copper output (in Ibs 397 895 326,632 281,052 
—V 113, p. 2197 

Woods Manufacturing Co., Ltd.—Farnings.- 

Calendar Years 1921 1920 1919 
Operating profit $169,912 def $412,324 $711,812 
Depreciation, &c. 7 842 123.158 —§,500 
Rond interest _ 22,059 23,850 25,659 
Sale Wpz. property ane Cr 12.596 atic iehdalil 

72,000 


War tax.... 
Preferred dividends 108 255 108 255 108,255 
137 .488 214,825 206,232 


Common dividends 
$869 S16sur $294,175sur $287,899 


1919 
399 ,050 


“ry 
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Balance, deficit____. 7 $174,725 


—-V. 111, p. 2146 
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CURRENT NOTICES. 


—The annual report of the New York Life Insurance Co., published in 
another column, shows a very large new business in 1921—the largest of 
any year in its history of 77 years except the year 1920. Five hundred and 
eighty-six millions of new insurance put in force, an income of over two 
hundred millions in cash, and payments to policyholders of over one hundred 
and twenty-four millions, made up a great year’s business. A striking 
feature of the report is the amount paid to living policyholders. The death 


‘ claims were less than in 1920. notwithstanding the larger amount at risk, 


owing to a lower death rate; but matured endowments, dividends and cash 
paid for surrender policies all show increases. The company ceased to 
write deferred dividend policies in 1906, and the old policies of this class are 
now rapidly maturing. Over 56 million dollars were paid in dividends and 
for surrendered policies. Surplus set apart for dividends in 1922 totals 
over 33 millions. Under amendments to the Insurance Law passed during 
the World War, a life company is allowed to list its bonds, which are con- 
sidered good, at book values instead of at market values, and in its last four 
previous reports the company ‘has done so; but it now returns to normalcy 
by listing such securities at market values, according to the values approved 
by the Convention of Insurance Commissioners. This method reduces the 
New York Life’s surplus by over 56 million dollars, but still leaves a safe 
margin. The assets of the company, thus conservatively valued, are over 
950 million dollars, and the insurance in force on Jan. 1 1922 was 3.816 
millions. Over 42 million dollars have been set aside for payment of divi- 
dends in 1922. 

—The 62d annual statement of the Equitable Life Assurance Society of 
the U.S. gives evidence of the company’s continued progress) The new 
insurance written in 1921 totaled $427,193,000, exclusive of $30,114.000 of 
group insurance The outstanding insurance on Dec. 31 had passed the 
$2.800,000.000 mark Over $83,099,900 was paid te policyholders and 
beneficiaries during the year in death claims, matured endowments, divi- 
dends and annuities The total payments to policyholders since the 
organization of the Equitable in 1859 exceed $1,459,009,000. The assets 
are $655,.301.000, an increase of $28,090,000 over the previous year The 
mortality rate for the year was the lowest in the entire history of the com- 
pany. A large increase was made in the number of policies payable on the 
monthly income plan, as well as those taken to protect business interests 
and to provide for inheritance taxes. Over 98°. of the domestic death 
claims were paid within 24 hours after receipt of due proofs of death. 


—The Business Capital Corp., with offices in the North American Bidg., 
Philadelphia, has been organized to underwrite bond and stock issues of 
established companies of sound financial condition, proven earning power 
and reputable management. They will wholesale to dealers only. The 
officers are F. Wilson Prichett, President, formerly a partner in Frazier 
& Co.;: J. Walter Steel, Vice-President, formerly senior member of Steel, 
Jones & Co.; Homer Reed Jr., Treasurer, formerly in the engineering de- 
partment of Chandler & Co., Inc., all of Philadelphia. 


—Charles F. Nichols of this city, who became a member of the New York 
Stock Exchange this week, has been admitted to partnership in the firm of 
Henry Clews & Co., thus giving this concern three seats. In point of 
service Henry Clews is the second oldest member of the Exchange (having 
been admitted in 1864), J. H. Whitehouse, who was admitted in 1857, 
being the oldest member. 

—-Brown Brothers & Co. have prepared a circular calling the attention 
of investors to the advantage of owning non-callable bonds. ‘The latter 
contains a list of bonds which are now callable or subject to call within the 
next two years. The circular also contains a list of non-calcable bonds of 
foreign Governments, and of railroad, public utility and industrial corpo 
rations. 


—The Columbia Trust Co. has been appointed registrar of the $3,000,000 
capital stock issue of the Dayton Scale Co. (formerly the Computing Scale 
Co. of America). The trust company has also been designated registrar 
of the following: Certificates of deposit for Pref. stock of the American 
Shipbuilding Co., and certificates of deposit for first mortgage convertible 
5% gold bonds of the Distillers Securi:ies Corporation. 


—Announcement has been made that the name of M. J. Hoey & Co.., 
with offices at 74 Broadway, New York, and The Rookery, Chicago, has 
been changed to Hoey, Tilden & Co. They are members of New_York 
Stock Exchange, New York Coffee & Sugar Exchange, Chicago Stock 
Exchange and Chicago Board of Trade. enue 
_ ——Dominick & Dominick and Spencer Trask & Co., New York, are offer- 
ing at the market, to yield about 7% %, a block of the Detroit Edison Co. 
capital stock. The stock is listed on the New York Stock Exchange. 
Dividends have been paid without intermission since 1909 and at the rate 
of 8% annually since January 1916. 

—D. A. Holiand, formerly with Hornblower & Weeks and Richardson- 
Hill & Co., has joined the sales organization of B. J. Baker & Co., Inc., of 
Boston, in charge of their wholesale department. a 

—The American Trust Co. has been appointed Transfer Agent for 100,000 
shares of the Capital stock of the Faurot Scope Corporation, no par value. 


—McGlinn & Co., members New York Stock Exchange, announce that 
John T. Blake has ,become associated with their Philadelphia office. 
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KELLY-SPRINGFIELD TIRE COMPANY 





ANNUAL REPORT—AS 


AT DECEMBER 31 1921. 








New York, February 18 1922. 
To the Stockholders of Kelly-Springfield Tire Company: 

The result of the business of the Company for the year 
ended December 31 1921, including the Balance Sheet of 
the same date, is herewith presented. 

During the early months of the year your Company, 
common with the entire Rubber Industry, suffered a severe 
depression in volume of sales, and production was corre- 
spondingly reduced, but as the season advanced, the de- 
mand for our tires substantially increased. 

The value of sales declined somewhat under the previous 
year as a result of the drastic reduction in tire prices, yet 
withal there was an increase of over 20% in the volume of 
units sold, being the largest in the history of the Company. 
Your Directors have noted with much satisfaction the de- 
mand of the public for the Company’s products, which is 

expected to result in a very substantial inerease in volume 
of business for the current year. The high quality of product 
has been fully maintained. 

Extraordinary charges were occasioned by further decline 
in market values of materials and finished goods occurring 
during the early part of the year, and the expenses incident 
to the operation of the new plant at Cumberland, Mary- 
land, all of which extraordinary expense has been charged 
directly against the year’s operations. Gross profits on 
sales have been arrived at after making full deduction for 
trade allowances during the year owing to substantial re- 
ductions of prices. 

Operations at the new Cumberland, Maryland, plant were 
begun in May 1921 and at the close of the year the output 
had developed to a very substantial volume. Your Board 
is advised that the volume of production has now reached 
sufficient quantity to warrant the belief that no further 
provision for extraordinary operating charges will be neces- 
sary. Your Directors are pleased to advise that the economy 
of operations already experienced at the new plant appar- 
ently fully warrant the confidence in the selection of the 
location spd the foresight exercised by the Company in its 
effort to provide itself with the increase in productive 
capacity made necessary by the de mands of its expanding 
business. Operations at the Company’s plants at Wooster, 
Ohio, and Buffalo, New York, were discontinued during the 
year and production heretofore obtained from these plants 
has been transferred to the Cumberland plant. Both Cum- 
berland and Akron plants are now operating at maximum 
schedule. 

Early in the year the Company refunded its short term 
obligations by issuance of $10,000,000—Ten Year—S% 
Sinking Fund Gold Notes. The Company closed the year 
without any current bank indebtedness. 

Inventory shows a very substantial reduction. Values of 
materials on hand and forward commitments at the close 
of the vear have been based on costs which are below market 
value. 


in 


For the Directors. 








ALFRED B. JONES, 
President. 
STATEMENT OF GENERAL SURPLUS FOR THE 


YEAR ENDED DECEMBER 31 1921. 
parenes I, OR i ad a ace el a Bid en dea ees sbtilaneedl $7,203,915 25 


Capital surplus, arising from premiums on 

sale of common stock, transferred as 
offset to dividends paid in common stock_$1, 640, 360 00 

Final! installment of bonus from the City 
ee i is aalouis 250,000 00 

Profit on sale of 57th Street, New York 
City, property, and sundry adjustments. 21,051 57 
$1,911,411 57 





Less: 
Income and excess 
taxes paid for 1920____-_-- 
Adjustment of other accrued 
taxes at December 31, 1920, 


profits 
$158,267 &1 


and sundry adjustments 
and expenses chargeable to | 
ST coccecsseetnues eae 94,733 7 





253,001 55 





1,658,410 02 


$8 862,325 27 
506,959 97 





Net Loss, for the year ended December 31 1921-.- 





$8 355,365 30 
Appropriations from Surplus— 

or dividends: 
On 6% preferred stock - - - - - -- gu sesaecens $190,776 00 
oo £ Le... |)... 459,416 Of 
On common stock: 

RR SRE ae 322,776 00 

gE RNS NAS IES 





$1,984,729 25 
For retirement of preferred stock under 
certificate of incorporation: 2 - 
6% preferred stock....-.-- $76,450 00 
8°, preferred stock 177,408 75 





253,858 75 





2,238,588 00 
Balance, December 31 1921---------.--_-_---------------$6,116,777 30 





STATEMENT OF INCOME FOR THE YEAR ENDED 
DECEMBER 31 1921. 


Gross Profit on Sales after deducting allowances to custo- 

mers for price reductions, and crediting previous reserve 

($500,000 00) for fluctuation in inventory valuations _--__ $6,004,521 28 
Selling, Administration and General Operating Expenses 4,567,427 10 


da oF, Re ee er ee es $1,437,094 18 


Other Income, including interest during construction, prior 
to operation, on funds invested in new plant 


sm Bn nmnaenmnmnmonm 


——— — — < 





445,915 22 
$1,883,009 40 
$477,777 78 





Deductions from Income— 
Interest on ten-year 8% gold notes________ 
Other interest, cash discounts allowed custo- 
mers, extraordinary expense in connection 
with commencement of operation of Cum- 


berland plant, and other charges 1,912,191 59 


_—_— i or 





2,389,969 37 
$506,959 97 





Net Loss for the Year 


lie en ee ee ee ee ee ae a 








BALANCE SHEET—DECEMBER 31 1921. 


ASSETS. 
— Assets—— 


a er en area _......-$2,387,977 09 
Accounts and notes receivable: 
BECOGRTS TORR VRe < om occn do cccscccecce $3,125,685 57 
Customers’ notes receivable 3 
Other notes receivable - 


$3,219,491 43 
327 ,492 34 





Less Reserves 





2,891,999 09 
525,739 26 
$10,775,715144 


Inventories of merchandise, materials and supplies (at cost 
or market, whichever was lower) 


ee ee 





Common Stock Purchased for Resale to Employeces— 
Cost (of which $1,392,005 46 represents stock 
held for future sale, having a market value 

fp Ff KR UE a ere $2,005,643 52 

Less: 

Employees’ weunenieane payments and loan 


thereon _ 794,664 67 


_— eee eee 





Sundry Investments (at cost) - 
Capital Assets— 


1,210,978 85 
27,947 00 


——— = 


Property and equipment at plants and 
branches, patent rights, &c., less depre- 
SA cnc dich Gi’ si: danednteihiiai tinsel dae: dha ineaiiaaeae $22,316,251 60 


Investment in real estate and houses at Cum- 
berland, Md., for engyess, less depre- 


Ginsiem....«<««- 679.413 66 





22,995,665 26 
Deferred Charges to Future Opverations— 
Prepaid insurance, prepaid taxes, &c_____-_- 


$136,724 37 
Unamortized discount on ten-year gold notes - 


636,813 62 





773,538 29 
_ $35,783,844 84 








LIABILITIES. 
Current Liabililies— 


Trade accounts payable___._._-__----~- 
Pn oe Cee. ewe cemeene 
Accrued taxes (other than Federal), accrued 

wages and other accruals.___.._.....--.-.- 
Accrued interest on ten-year gold notes_ ---- 
Dividend, 144% on 6% Latmemtinns stock, pay- 

able January 3, 1922- 


.. $332,575 36 
59,417 27 


324,546 00 
1 08 


47 ,056 50 


-———— — -—-—-———<—-— = 





$863,595 13 
Reserves— 


For accrual of redemption premiums on ten- 
year 8% sinking fund gold notes_____---_- W 
For automobile collision insurance ----- ~~ -- 26 569 66 


Ten-Year 8% Sinking Fund Gold Notes, moturnng serially from 
May 15 1923 to May 15 1931 
Capital Stock— 
6% cumulative preferred stock: 
bE a AE IRL ile $3,758,200 O00 


Less: 
. 621,100 00 


$62,500 00 





89 069166 
10,000 ,000_00 


Redeemed and canceled. -_ 





$3,137,100 00 
§°7 cumulative © premeanes stock 


pesens - - CE 9 wre ea gabe “$5, 860,200 00 
2588: 
Purchased for redemption _ 235 »,000 00 
——_——————— 5,625,200 00 
Common Stock: 
Issued and cutatanding . ee $9. 052,125 00 
Warrants outstanding. __-_- 43,877 75 


ee) 


9,096,002 75 





17 858,302 75 
Sur plus— 


Aagrepra tee surplus, under certificate of incorporation: 





For 6% preferred stock re- 
i ceeniisah ai de atin dail acintiinien oie . $621,100 00 
For 8% preferred stock pur- 
chased for retirement _ -- - 235,000 00 
$856,100 00 
General surplus as per accompanying state- 
ment (subject to determination of Federal 
income and excess profits taxes for prior ; 
I, eee ee ee 6,116,777 30 





6,972,877 30 
_$35, 783, 844 84 








New York, February 10 1922, 
We have audited the books of the Kelly-Springfield Tire 
Company for the year ended December 31 1921 and certify 
that the above balance sheet and accompanying statements 
of income and general surplus are in accordance therewith 
and, in our opinion, show the true financial condition of the 
Company at December 31 1921, and the results of its opera- 
tions for the vear then ended. 


TOUCHE, NIVEN & OO., 





Public Accountants, 
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COMMERCIAL EPITOME 


New York, Friday Night, Feb. 24 1922. 

Slowly American business is improving. The gain is slow 
everywhere. The point is that the engines are being gradu- 
ally reversed. Nowhere is there anything like genuine ac- 
tivity: that fact should be clearly understood. sut the 
tendency is towards betterment. The feeling is more cheer- 
ful. The West is getting into distinctly better shape. Banks 
report that farmers are paying off loans and mortgages. 
Wheat is something like 50 cents a bushel higher than at 
the low point. May wheat has been up to $147% in Chi- 
cago, and nea 150 in Minneapolis, where it is now not far 
below the price ruling a year ago. Prices for hogs and other 
livestock have advanced recently very sharply, and in some 
cases are the highest seen for more than a year. Washing- 
ton reports say that farmers are liquidating their indebted- 
ness to the War Finance Corporation. Corn is at a much 
more profitable level than it was a few months ago, espe- 
cially considering the prices current for livestock. And the 
murketing of corn has recently reached a new high record 
for a single week. Another noteworthy feature is that 
Texas has been helped by the rains which have fallen dur- 
ing the past week. The Southwestern drought has been at 
least partially broken. It is true that Texas, Oklahoma, 
Kansas and Nebraska would be the better with further 
rainfalls. But the outlook for winter wheat in those States 
has improved. ‘The Texas Panhandle has had the first 
rain since last August, and Kansas the first copious rains 
in six months. The outlook for wheat in Kansas is reported 
better than might have been supposed from some recent re- 
ports. In fact, it may turn out to be a good yield after all. 
The Texas crop will no doubt be smaller, and that of Okla- 
homa, it is said, muy be cut in half. But this could easily 
be made up in other parts of the winter wheat belt, to say 
nothing of the possibility at least of a good spring wheat 
crop later on. The soil of the cotton belt has also been 
benefited by rains, both east and west of the Mississippi, 
though Western Texas, it is stated, needs more moisture. 

Meanwhile the feeling in the iron and steel trade is more 
cheerful. Sales have increased somewhat. Pig iron seems 
to be rather more steady, although some kinds of steel have 
declined. In some leading automobile centres operations 
are said to be equal to the best of 1921. 





The strikes in the 
New England cotton mills continue, and the military had to 
be called out to protect the workmen. It is believed, how- 
ever, that the struggle can end in only one way, namely in 
the requisite cut in wages, so that New England mills can 
compete to better advantage with those of the South. Whole- 
Sale and jobbing business is still on a very conservative 
scale, but some of the reports indicate at least a slight im- 
provement. At the South business is undoubtedly slow. 
Trade in agricultural implements is somewhat larger; there 
is no decided improvement. Cotton goods sold more freely 
at Fall River. Car-loadings have increased. The output of 
soft coal is larger. Failures are not quite so numerous. 
The total for the week is stated at 506, against 522 last 
week, and 850 last year. Half a million soft coal miners 
are taking a vote on the question of a strike on April 1. 
It is to be hoped that sane counsels will prevail. One 
branch of trade which shows more life than some others 
takes in hardware, building supplies and mechanics’ tools. 
‘ood prices are higher. All kinds of grain and provisions 
have advanced: also cotton. ‘The lumber trade shows less 
life. And retail trade the country over seems to be in un- 
satisfactory shape. VDrices are too high. Dealers advertise 
so-called reductions, but they are either a humbug or else 
not large enough. In any case, they do not stimulate trade 
materially. On the other hand, the activity and strength 
of stocks and bonds is a cheering factor to the commercial 
world. Foreign exchange is up to the highest prices seen 
for over two years. Bank clearings are larger than at this 
time in 1921. But really the outstanding factor in Ameri- 
can business life is the tendency towards the rejuvenation 
of the great West, particularly the Central West. which 
benefits so largely by the great advance in grain and live- 
stock, and whereby its buying power is, of course, corre- 
spondingly increased. If we take the country over, we find. 
as already intimated, that there is a gradual tendency to- 
wards business betterment. But there is no anticipation of 
future wants ‘an a large scale. The American business man 
is making haste slowly, on the homely old principle of “Bet- 
ter be safe than sorry.” 

Opposition to soldiers’ bonus is growing throughout the 
country. Agricultural bloc leaders in the House firmly op- 
pose sales tax for this purpose. The American Farm Bu- 
reau Federation announces its opposition to any form of 
sales or consumption tax as means of raising the soldiers’ 
bonus. The New York Board of Trade and Transportation 
has urged its members to write to the President, Congress- 
men and Senators, in opposition to the proposed Federal 
bonus. President Harding declares that the United States 
has passed “low tide” in financial affairs and is on the up- 
turn. He points to bank statements as showing peak of 
liquidation has passed. Gain in resources demonstrates 





that “frozen credits” are being thawed out. Farmers are 
paying up loans, and a general improvement in agricultural 
conditions is evident. 

Pawtucket, R. I., wired that one man was killed, two seri- 
ously wounded, and six persons hurt when the police used 
riot guns on Tuesday on a crowd of 1,000 persons who gath- 
ered at the plant of the Jenkes Spinning Co., where a strike 
is in progress. The guns were brought into play when sev- 
eral patrolmen had been knocked down after the arrest of 
three strike sympathizers. Reports from Providence say 
that two trops of State cavalry on Tuesday patroled the lit- 
tle mill village of Pontiac, 10 miles south of there, where 
striking cotton operatives had besieged the mill and office 
of the B. ID. Knight Co. Rhode Island mill owners are re- 
ported to have told the State Board of Mediation that they 
would refuse to arbitrate their dispute with operatives on 
strike. The military is in full control of the situation in 
the Blackstone Valley and Pawtuxet Valley. 

The workers of the Whittall Carpet Mills, South Worces- 
ter, Mass., have voted to increase their working hours from 
48 to 52 per week. The Johnston Manufacturing Co., at 
Charlotte, N. C., has resumed full-time operations again, 
after having been closed down for ten days. 

Charlotte, N. €., advices state that Southern cotton varn 
milis will be forced to curtail shortly unless an active buy- 
ing movement develops. The Hamilton Carhartt Mill No. 1, 
Rtockhill, S. C., and the No. 2 mill, at Carhartt, S. C., have 
suspended operations, owing to dulness of denim trade. 
Shoe manufacturers of Lynn. Mass., want a 20% reduction 
in wages or nothing. The operatives have endeavored to 
get a counter-proposition of a 10% reduction accepted by 
the manufacturers. 

Washington Administration circles are, it is said, alarmed 
by the bill of Senator Ladd, of North Dakota, proposing to 
fix by law the prices of wheat, corn, cotton and wool. ‘The 
prices proposed are $150 a bushel on No. 1 wheat in Chi- 
cago; 55 Cents a pound for unwashed wool at Boston or St. 
Louis: 18 cents a pound for middling spot cotton at New 
Orleans, and SS cents a bushel for No. 2 yellow corn at 
Chicago. Such tinkering with economic law would do more 
harm than good. and it is safe that there is not even a re- 
mote chance of such a proposition finding acceptance by 
Congress. Samuel M. Vauclain, President of the Baldwin 
Locomotive Works, just returned from Europe, expresses 
the opinion that the further British and French exchange 
rises the more difficult it will be for those countries to 
compete with Germany in foreign trade. 

A controversy for 12 years past between the puljishers of 
New York daily newspapers and the union pressmen em- 
ployed: in operating their presses was decided on ‘Tuesday 
by Judge Martin T. Manton, of the United States Circuit 
Court of Appeals, mutually selected by the union and the 
publishers to act as the chairman of a board of arbitration. 
The decision is final. It lays down the fundamental prin- 
ciples of the relationships of the employer and union labor. 
It establishes eight hours as the working day in all cases. 
The present day wages are to be continued, $850 a day 
for pressmen in charge and $750 for pressmen. On the 
night shift pressmen in charge are to receive $9 a night in- 
stead of $850 as now, and pressmen $8, instead of $7 50. 
Other clauses of the new agreement are: “Overtime will be 
paid at time and one-half for the actual time worked above 
eight hours. The number of men employed on each press 
will be designated by ‘the publisher, instead of by the union, 
as now. The men will be assigned to any work in the press- 
room by the publisher, instead of, as now, by the union. 
The publisher will be the judge of competency and have 
control of the pressroom force. The employer may transfer 
men.” This is something new. 

Rains have fallen in Oklahoma and Northern Texas, and 
temperatures were exceptionally high in the Gulf and South 
Atlantic States. Local rains are expected east of the Mis- 
Sissippl River to-day or to-morrow, with much lower tem- 
peratures. One report says that the Texas drought has 
been broken. ‘The weather in this vicinity early in the week 
was spring-like, with the temperature on Feb. 21 up to 60 
degrees, the warmest for that date on record. On Feb. 25 
it was 59, the highest since 1S74. To-day it was cooler, 
with the temperature at S a.m. 27 degrees. It was 12 de- 
grees at Buffalo. 16 at Albany, and 10 at Canton, in the 
extreme northwest of New York State. The Northwestern 
States are slowly recovering from a blizzard which caused 
a break-down in train service and the death of several per- 
sons in Minneapolis and St. Paul, Minn. In one section of 
Montana the snow of late has been so heavy that it drove 
packs of wolves into the populated districts, where they at- 
tacked the domestic cattle, killing seventy head in one 
place alone. 

LARD firmer; prime Western, 12.45@12.55c.; refined to 
Continent, 13.65¢.; South American, 13.90c.; Brazil in 
kegs, 14.90e. Futures have advanced with grain and hogs. 
Besides, stocks are light, foreign markets have been rising 
and the cash trade has been pretty good at firm prices. 
To-day futures advanced 5 points. They end 17 to 25 
points higher than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
ets_11.40 11.60 11.60 Holi- 11.60 
11.62 11.77 11.72 day 11.72 
11.82 11.97 11.87 11.90 


March delivery _- 
May delivery ___. 


July delivery........____ 11.92 
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PORK in fair demand; mess $26@$26 50, family $27@ 
$29, short clear $22 50@$26 50. May closed at $20 25, 
a decline of 85e. Beef steady; mess $13 @$14, packet $13 @ 
$15, fami:y $15@$16, extra India mess $24@$25; No. 1 
eanned roast beef $3 25; No. 2, $5 25; six ibs., $15 50. 
Cut meats firmer; pickled hams, 10 to 20 Ibs., 2314 @23 34e.; 
pickled bellies, 10 to 12 Ibs., 15446@16e. Butter, creamery 
extras, 3614@38e. Cheese, flats 194%@24ce. Eggs, fresh- 
gathered extras, 31 @35ce. 

COFFEE on the spot advanced; Rio No. 7 9@9Ke.., 
No. 4 Santos 1234@12 4e., fair to good Cucuta 1134 @12 Ye. 
Futures have.advaneed with moderate trade buving, a firm 
spot market and the March delivery considered in pretty 
good shape. The Brazilian crop movement has been rather 
liberal, but coffee has not unnaturally been more or less 
affected bv the recent rise in cotton, grain and stocks. The 
bu side has been recentiy more popular in both commodities 
and securities, and coffee could not remain wholly uninflu- 
enced, although it is true that trading in it has been far from 
active. The tone of the Brazilian markets, moreover, on the 
whole has not encouraged short selling. Rio exchange has 
advaneed. Cost-and-freight firm offers have been stronger. 
To-day prices were irregular within very narrow limiis. For 
the week, however, they show a net rise of 8 to 14 points, 
the latter on May. 

Poe (unofficial) 873% 9c. |May...--.-- 8.62@8.63|September -.8.71@8.74 
arch _.___.8.49(@8.50 | July _.__.._..8.68@8.70| December -__8.78@8./9 
SUGAR.—Raw on the spot has been in fair demand and 

the sales of futures on Monday, Feb. 20 were the largest on 

record. Thev exceeded 50,000 tons without, however, 
advancing prices, which fell, in fact, some 7 to 10 points. 

Leading Cuban and trade houses sold heavily. New grop 

Cuban has sold at 244c. ce. & f., February-March shipment. 

Refined was generally 5.10c. Later fully 100,000 bags of 

Cuba, it was said, were offered at 2l%c. ec. & f. for both old 

and new crops; on Tuesday 30,000 bags of new crop Cuba 

at 2lye. Refined being heavily oversoid was seiling subject 
to confirmation. Export refined was firm with a faic inquiry 
from both Europe and the Far East. MRefiners, it is said, 
are generally sold up for export for the next month. Re- 
eelpts for the week at United States ports were 99,051 tons, 
against 88,662 last week, 44,933 in the same week tast year 
and 73.575 in 1920: meitings, 83,000, against 76,000 lasi 
week, 50,000 in the same week last year and 72,000 in 

1920; total stock, 127,709, against 111,658 last week, 

76,927 in the same week last year and 69,427 in 1920. 

Receipts for the week at Cuban ports were 123,331 tons, 

against 100,452 last week, 170,338 this week last year and 

152,070 in 1920; exports 42.140 against 37,043 last week, 

79,139 this week last year and 80,058 in 1920. Stock, 

308 ,266, against 227,075 last week, 416,211 this week last 

year and 352,321 in 1920. Centrais grinding numbered 168, 

against 157 last week, 184 last year and 1851n 1920. To-day 

prices of futures were 3 to 4 points higher. But for the week 
they show a net decline of 6 to 7 points. Spot raws to-day 
were reported steady at 2'4c. Refined was quiet at 5.10c. 


pe unofficial) _.3.73c.|May_....-.-- 2.37 @2.38 |September _.2.70@2.71 
arch ....-- 2.17@2.19|July..------ 2.56 @2.57 | December - - 2.68 @2.69 


OILS.Linseed stightiy more active and prices are well 
maintained at 86e. for February carloads, 89c. for less than 
earloads and 93e. for five bbls. or less. Big buyers are in- 

uiring more freely and sentiment is more optimistic. 
Yocoanut oil, Cevlon bbls., 834@94e.; Cochin, 9'4@10e. 
Corn, erude, 8%e. Olive, $110. Soya bean, edible, 
bbls., 10'4@lle. Lard, strained winter, New York, 87ce.; 
extra, 82c. Cod, domestic, nominal; Newfoundland, 49@ 


50c. Cottonseed oil sales to-day, 38,600 bblis.; crude S.E., 
9.50@10c. Spirits of turpentine, 90c. Rosin, $5 50@ 
$7 50. Prices closed as follows: 

February--_10.70@10.90| May-_----- 11.02@11.03| July ____-- 11.27@11.29 
March ____10.75@10.78]|June____-_- 11.14@11.20| August____11.37@11.40 
April __--- 10.90@ 10.96 September_11.48@11.52 


PETROLEUM.—Gasoline is more active. Inquiries for 
trainloads are much more frequent. And it was reported 
that 184%e. was bid on Tuesday for bulk New York for 20 
ears of new navy gasoline. Yet, while it is believed that 
this deal will be consummated, offerings below 18%e. are 
hard to locate. Export inquiry is better. Kerosene, 
however, remains quiet. Stocks of kerosene are large. 
Bunker oil dull, and the outlook is not very promising. 
Export demand is poor, but inquiries are a little more numer- 
ous. Gas oil quiet. New York prices, gasoline cargo lots, 
31\4c.; U. S. Navy specifications, bulk, 17¢.; export naph- 
tha, cargo lots, 18%c.; 63 to 66-deg., 21'%4c.; cases New 
York, 17%c. Refined petroleum, tank wagon to store, 
14c.; motor gasoline to garages, steel bbls., 24c. The 
Standard Oil Co. of New Jersey announced a reduction of 
le. a gallon on all refined oils to-day, effective only in its 
southern district. The new wholesale prices range from 
21c. a gallon in Baltimore to 18.5c. a gallon in South Caro- 
lina points for gasoline and from 14c. a gallon in Baltimore 
to 10c. a gallon in South Carolina for kerosene. The com- 
pany’s southern district comprises Maryland, District of 
Columbia, the two Virginias and the two Carolinas. The 
American Petroleum Institute estimates the daily average 
gross crude oil production in the United States for the week 
ended Feb. 18 at 1,410,050 bbls., against 1,413,600 bbls. 
for the preceding week, a decrease of 3,550 bbls. The esti- 
mated daily average gross production of the Mid-Continent 
(light oil) field, including Oklahoma, Kansas, north Texas, 
central Texas, north Louisiana and Arkansas, forthe week 





ending Feb. 18 was 816,950 bbls., against 807,075 bbls. 
for the preceding week, an increase of 9,875 bbls. Daily 
average gross production of the Gulf Coast (heavy oil) field 
was put at 109,650 bbls., against 119,525 bbls. for the pre- 
ceeding week. Combined daily average gross production 
of Southwest field was 926,600 bbls. Oklahoma-Kansas 
shows a daily average gross production of 414,550 bbls., 
an inerease of 2,550 bbls.; north Texas a decrease of 1,025 
bbls.; central Texas, 1,350 bbls.; north Louisiana an increase 
of 10,400 bbls., and Arkansas a decrease of 700 bbls. The 
estimated daily average gross production of the Wyoming 
and Montana field was 58,450 bbls., against 57,000 in the 
preceding week, an increase of 1,450 bbls. 


Pennsylvania. ___ I ie te ll 2 28;Corsicana, heavy .$0 75 
So iek ots sen 1 90| Princeton... Ye yal. , eee 225 
CEs sic nn wbeine 2 0 eee BB [OUR 2 cw edso nda 2 25 
Somerset, light... 1 990) Plymouth... _.. -- 5 Geel Bee ccemte cw 2 25 
Mmagland......... 1 00!Kansas and Okla- RPO 2 25 
i a ee 2 78 is cate dk ad 2 001 Henrietta... _.. 2 25 
5 PSS 2 48!Corsicana, light _.. 1 30|Caddo, La., light. 2 00 

RUBBER steady but quiet. Factory demand is almost 
absent. And buyers’ bids average 4c. under sellers’ views. 


And while sterling at one time early in the week was the 
highest for four years past, this was targely offset by the 
dectine in London. 

HIDES have been quiet and rather weaker. 
2,300 Bogota was reported at 154% cents. Orinoco sold 
recently at 14 conts. Frigorifico steers sold, it seems, at 
$46 for Swift Montevideo. At Boston trade is dull. In 
South America business Is also poor. There is no snap in 
the market here. Common dry hides have been depressed. 

OCEAN FREIGHTS have been quiet but steady. Galves- 
ton reports ocean freight cotton tonnage ample, yet adds 
that rates are advancing. By offering its entire fleet of 
1,740 vessels for sale at this time, the United States Shipping 
Board expects in the event of the passage of the ship subsidy 
plan about to be submitted to Congress to sell the vessels 
on a rising market, according to Shipping Board officials. 
It is announced that none of the larger passenger liners now 
being advertised by the Shipping Board will be sold until 
Congress acts on the ship subsidy plan. The arrival here 
last Monday of 32 ships has suggested to some a turn for the 
better in export and import trade. The average during the 
recent depression was 10 to 15 daily. Fourteen vessels were 
under the American flag. 

Charters included 180,000 cases petroleum from Port Arthur to one to five 
yorts China-Japan, basis 3lc. one port, March; sugar from Cuba to New 
‘ork or Philadelphia, 16'%c. prompt; time charter, two round trips in West 

India trade, $1 wv eee xt; lumber from Mobile to Boston, $10; grain from 
Atlantic range to United Kingdom or Continent (Havre-Hamburg range), 
5s., February-March; grain from Atlantic range to United Kingdom, in- 
cluding trelnd, 5s., Feb. 28; grain from Baltimore to Antwerp-Hamburg 
range, 18c. one port, 19c. two, March 3 canceling; from Atlantic range to 
ireland, 5s. one port, 5s. 3d. two ports, February; sugar from Cuba to St. 
John, N. B., 21¢.; February-March; coal from _ Virginia to St. John, $1 50 
and discharge, prompt; sugar from Cuba to United Kingdom, $5 75 late 
March: coal from Virginia to Havana, $1 50 prompt; grain from Atlantic 
range to picked ports in United Kingdom, 4s. 3d., March 25; five to seven 


months’ time charter, 1,900-ton steamer, prompt delivery in Wales, 5s.; 
coal from Virginia to Kingston, Jamaica, $2 25, February-March. 


TOBACCO has been in only moderate demand with no 
radical change in prices. Infact, quotations are for the most 
part regarded as nominal, pending a reawakening of business. 
Things as a rule are slow now. When trade will have a gen- 
eral revival is the question. The sentiment in the tobacco 
business is not unhopeful, but for the time being trade is 
slow, not only here but over much of the United States. 
Denver reports that business in cigars is unusually dull. 
Chicago reports no life in this branch of business either. 
It predicts a revival of trade this spring. The big’ mill 
strikes continue in New England. They are said to be hurt- 
ing business to some extent. Good sales were reported of 
late of Kentucky tobacco at what are consi‘ered fair prices. 

COPPER easier at 1234 @13c. for electroiytic. Heavy 
saies were reported in London on the 21st inst. with prices 
iower. The present available supply of copper, it is in- 
timated, is only adequate for four or five months. And it 
it said that copper from renewed mining operations will not 
be placed on the market before May or June. Early in the 
week copper, it is understood, could be had at 12 %c. deliv- 
ered for first quarter domestic consumption. And it was 
rumored that second hands were willing to sell for 12%e. 
English dealers, it is reported, sold to British consumers at 


A sale of 


12%c. ¢.1.f., white independent producers were willing to 
sell at 13c. ¢.i.f. Hamburg or London. _Tin lower, both here 


and in London. Spot here 29'%4c. The heavy selling by 
Dutch interests was the reason for the decline in London. 
They are reported to have bought the tin at much higher 
prices than those prevalent now. Business here is quiet. 
Lead, unlike copper and tin, is steady; demand fair; spot, 
New York, 4.70c.; St. Louis, 4.35@4.40e. The demand in 
Europe is fairly satisfied because of the influx of fairly large 
quantity of foreign metal there. Zine quiet at nominally 4.80 
@4.85c. for spot N. Y.and 4.45 @4.50c. for St. Louis. Reports 
are heard of concessions being made in some quarters. 

PIG IRON has been somewhat firmer. Efforts to 
stabilize prices, in other words, continue. They are attract- 
ing attention. True, there is a delay in the New Jers 
vehicular tunnel award, which is more or less disappoin’« 
as 105,000 tons of iron are required. Blast furnaces natura... 
will not object to a quick decision. Everybody is asking: 
Has pig iron touched bottom? Meanwhile a hopeful senti- 
ment is illustrated by the fact that some 5 or more furnaces 
have actually blown in with the likelihood that 2 more 
will become active in a few days. Sheet iron prices in 
London have declined. Pig iron there has been supported 
by the upward tendency of coke prices. 
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STEEL has weakened as to prices somewhat, but output 
has been increasing with a better demand for railroad ma- 
terial. At Youngstown, Ohio, the improvement has af- 
fected almost everything except pipe. Buying to replenish 
supplies is the feature for the most part, however. In other 
words, buyers have taken hold for the time being simply 
because they had to. The principal corporation is operating 
at over 50%. Independent companies are busier than they 
were. They are working at something over 40%. The Feb- 
ruary output seems likely to exceed the January output, 
which was 464% of capacity. Sales of railroad cars en- 
courage manufacturers. Demand for bridging construction 
is on a seale that attracts some attention. Automobile 
companies and agricultural implement makers have bought 
rather more freely. Export business has been somewhat 
better. Japan has bought material for bridge work. Amer- 
ica is underselling Europe in the Far East so sharply that it 
is suggested that American sales to Europe itself may not 
be impossible in the near future. Finally, a somewhat 
steadier tone for pig iron has been noted with interest in the 
steel trade. At Pittsburgh, however, wire rods and steel 
hoops have declined, though sheet prices are reported steady. 

WOOL has been quiet but steady. At the West business 
is at a standstill. It is supposed to be awaiting the shearing 
which has just begun in Arizona. On Feb. 17 at Wellington, 
N. Z., 25,000 bales were offered and 21,000 sold. Attend- 
ance was good; demand excellent, except the American 
demand for fine wool. Compared with the sale of Jan. 16, 
merinos, half-breds, corriedale and fine medium cross- 
breds were about par; coarse crossbreds slightly up. In- 
ferior was %d. better. Geelong, Australia, on Feb. 17 
reported prices declined about 10%, compared with the last 
Geelong sale. American operators were the chief buyers. 
Of the 15,000 bales offered 95% was sold. Quotations are 
made on the following clean-landed basis at about $4 35 for 
exchange: Warp, 70s, practically free, $105 to $1 10; 
warp, 64s, super wools, 90c. to 95c.; super, 60s, 55c.; super, 
56s, 60¢.; super, 50s, 48¢. to 50¢.; super, 46s, 33c. The 
Sydney sale was reported at steady prices; good combing, 
70s, being quotable up to 97c. and good combing, 64s, 
up to 92c. Boston wired Feb. 23: Cables from Australia 
say prices are very firm, with good demand for all good wools, 
especially, and Americans buying freely of the best wools. 
A big attendance is recorded. In the Sydney sale the finer 
wools from 50s up sold very well. In Christchurch, N. Z., 
with Yorkshire, the Continent and the local New Zealand 
mills the principal operators, prices held very firm. Brad- 
ford cabled prices were lower, topmakers quoting 48d. for 
May-June deliveries on 64s tops against 52d. or 53d. three 
or four weeks ago. The Industrial Council has agreed that 
operatives in the combing plants in New Zealand may work 
overtime when necessary. 

At the auction at Antwerp on Feb. 23 the British Austra- 
lian Wool Realization Association offered 11,000 bales from 
a total of 11,450 Australian and 6,800 Cape wools. At- 
tendance large; demand sharp, mostly from France and 
Belgium. Good merinos were 5% lower. Inferior sorts and 
erossbreds were at part to 5% below the last Loncon sales. 
Lambs unchanged. London cabled Feb. 23: “Trade in 
British native wool increasing, notably in fine sorts. <A re- 
vival of demand for high quality halfbreds required for 
special purposes. Increased American tariffs fail to stop 
demand for these, as prices are 2 pence to 3 pence a pound 
below the quotation. Finest downs are 2 pence to 3 pence 
above the pre-war price. An awakened trade in knitted 
goods trade is absorbing good medium home wools.”’ 
W. M. Steuart, Director of the Census, says the number of 
woolen spindles in operation on Feb. 1 was 1,670,191 spindles; 
idle, 618,146; total, 2,288,337; worsted spindles in opera- 
tion, 2,088,963; idle, 347,525; total, 2,436,488. The per- 
centage of idle woolen spindles on Feb. 1 was 27, against 
25.1lonJan. 3 1922 and 22.40n Dee. 11921. The percentage 
of idle worsted spindles Feb. 1 was 14.3, against 13 on Jan. 3 
and 10.2 on Dee. 1 1921. 


_ —— 


COTTON. 


| Friday Night, Nov. 25 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
76,269 bales, against 82,273 bales last week and 81,990 bales 
the previous week, making the total receipts since the 1st of 
August 1921, 4,113,116 bales, against 4,386,209 bales for the 
same period of 1920-20, showing a decrease since Aug. 1 
1921 of 273,093 bales. 















































Receipts at— Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | Total. 
Galveston _. ~~ 2,614) 6,416) 9,092) 5,209) 2,022 20) : 
Di i iccel caeital abekael «anunel achenit asathe +2 30.075 
PND wccccce] cocesn| ccccce Pl svetsll channd 12,567! 13,337 
New Orleans.---| 1,255) 2,954) 1,972! 4,073) 1,625) 3,159) 15.038 

th imnesen 611 34 157; 1,849 
Savannah _..--.- 513 497 Sl oscéie 2,002} 3,018! 7,006 
Dt distil weeded cadiiial wéeeedh oeneoel cacaue 50 50 
Charleston _-_-_~.- 353 I 4s ede conics 1,048 326; 1,987 

ilmington - - ~~~ 374 282 159 21 64 35 935 
Norfolk -_-..--- 153 590 aR 1,249 987| 3,116 

tt Din osaadh enctan lt otehsl aduimudl sebadel enwiiie 170 
Dt tkindess bodes 715 GE 4bsdbel Sereeel cccuas 1,328 
Baltimore -...--| ------| ------| ------| ------| ------ 827 827 
Philadelphia - ~~~ et animes SEE ccnensl eanten sige 301 
Totals this week_| 5,076) 12,588) 14,816! 9,644! 8,047! 26,098! 76,269 








The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 
































1921-22. | 1920-21. | Stock. 
Receipts to _—— , — 
February 24. This |Since Aug; This |Since Aug| 
Week. | 11921. | Week.| 11920. | 1922. | 1921. 
Galveston ___-_. 3C 073 1,880,125 38,594'2,099,830) 314,060) 339,596 
Texas City___- 252} 18,980, ------} 18.493) 11,994; 4,107 
Houston ..._...-.| 13,337| 304,954) _..--- _ | F * Eee are 
Port Arthur, &c__' > aemed 10,305) 397 41,731) TT == 
New Orleans___-| 15,038, 792,400) 26,800/1,021,956| 284,222; 423,603 
Gulfport____.__. — &,123) er Re «ase ) ae 
Mobile. ater mhenve 1,849 98,065 7388 68,409, 11,789) 13,792 
Pensacola _____.. “a 500° . 1 Seat » nee oe 
Jacksonville ____. eo 2,032) 87) 4,395) 1,795. 042 
Savannah _____._._| 7,006) 489,017) 8,576, 441,428; 152,224, 165,788 
Brunswick all 50 16,226 500 | 9,485) 782| 2,622 
ccc oa er | 1,987 97.512 1,026) 53.514; 81,801) 244,895 
seorgetown pers ay Denah, dune ital 
Wilmington _. : 935) 75.108 1,089 59,819 1,508 23.345 
Norfolk _ __ $3,116, 253,404) 4,461) 187,023; 133,398 $4,090 
N'port News, &c_ od 583 47 rv iiss —e 
New York_______ 170 9,942 562} 24,377| 72,972} 123,002 
Boston | 1,328! 23,441) 13: 19,689) 7,208) 11,153 
Baltimore __ ___-__| B27 15,100, 1,336) 33.731) 1,686 5,761 
Philadel] phia | 301; 27,299) 225 5,056 7,859) 1,984 
Totals ________| 76,269'4,113,116' 84,623'4.386,209 1 113,298) 1,448,690 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























| | 
Receipts at— | 1922. | 1921. | 1920. : 1919. | 1918. 1917. 

Galveston_...-| 30,075 38,594 39,585) 28,688! 23,008 24,847 
TexasCity ,&c.| 252 397 | 11,944 3,360) 2,652 

New Orleans _| 15,038 26,800, 27,994 34,785; 34,685, 20,151 
Mobile -___. Loi” 788) 3,333 3,462 2,228, 1,617 
Savannah 7,006 8.576) 17,614) 12,888) 16,444 1,975 
Bruftswick - 50 500 2.000) 300) 1,000 2,000 
Charleston ___ 1,987 1.026; 68.211) 2,952) 870 1,332 
Wilmington 935 1,089 561, 1,337) 2,300 409 
Norfolk 3,116 4,461 3,306 4,757! 10,719 6,746 
N’port N., &c. eas 47 eee 261! 372 
All others _ - 15,963 2,345, 2,300 912! 3,049, 10,697 
Total this wk. 76,269, 84,623 176,942 92,531; 97,216 70,610 
Since Aug. 1_ _!4,113,116'4,386,.209'5,334,297 3,737,989.4.511,864 5,536,057 











The exports for the week ending this evening reach a total 
of 53,089 bales, of which 13,648 were to Great Britain, 
1,623 to France and 37,818 to other destinations. Below are 
the exports for the week and since Aug. 1 1921 are as follows: 








Week ending Feb. 24 1922. From Aug. 1 1921 to Fed. 24 1922. 
Exported to— Exported io— 
Erports —— 
from Great | Great | 
Britain. France.| Other. Total. Britain. | France. | Other. Total. 
Galveston 7,284 13,188 20,472 434,419 248,096 946,082,.1,628,597 


Houston 770 12,567 13,337 72,248 53,516 179,190 304,954 
Texas City 1 Sa oa 5,142 5,142 


Gulfport — | : - 5,534 ale cee 2.589 8,123 
New Orleans 4,552 8.470 13,022 200,380 87.248. 440.208 727,836 
Mobile eS sah , 36,830 6,004 29,998 72,832 
Pensacola 300 —CO 200 500 
Savannah . as 107,918 45.853 251,401 405,172 
Brunswick . 14,978 ) 14,975 
Charleston er : 18,643 2,500, 59,165 80,308 
Wilmington 9 000 8 560 46,450 63,950 
Norfolk 500 2,600 3,100 64 627 4 R50 68,013 137,490 
New York 542 1,623 2.165 19,733 4,026 50,917 74,676 
Boston ' , 100 100 494 7 | 6,188 6,682 
Baltimore : 59 350 1,000 1,409 
Philadelphia 424 50 941 1,115 
Los Angeles 10,590 200 16,693 27 483 
San Fran__. m 893 893 ; 45,525 45,525 
Seattle ie | __....| §@6,020 56 020 
Tacoma ee wees. J | 20,605 20,605 
Port!'d, Ore. 1,150 1,150 

Total_.._ 13,648 1,623) 37,818 53,089 996,177 461,193 2,227,177,3,684,547 


—_ — = - -- 


Total’20-’21 3,838 4,976 25,929 34, 
Total ’19-’20 92,201 22,086 35,957 150,: 


431,157,378 403,163 1,740,483 3,301,024 
442,317,966 443,463. 1,589,867 4,351,296 


a —_ ee I 


nN ~J 





[In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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On Shipboard, Not Cleared for— 

















Great | | Ger- Other , Coast- | Leaving 

Feb. 24at— ‘Britain.; France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston_ — —-- | §,196; 7,117) 8,000) 11,976 2,000 34.289) 279,771 
New Orleans_-| 13,643 9,627, 8,001 8546 125) 39,942) 244 ,230 
Savannah__-_- -- warned tae cane: ee 500° 3,400 148,824 
Charieston....| -.-- a ee ee ee dime coal «eee See 
a | 1,400 350 a 1,500 coco] 3200) 8,539 
Norfolk.......| 2,000| -___-| 1,000] 1.000 -__-_-} 4.000! 129,398 
Other ports*.-, 2,500 500} 2,000) 2,500 500; 8,000; 127,804 

ee 7, = 

Total 1922_-| 24,739) 17,594) 19,001) 28,422 3,125) 92,851'1 020,417 

Total 1921__. 36,313] 12,158) 36,169) 33,898 5,264/123,802/1,324,585 

Total 1920_._113700! 4/318! 15.091!122°950 14:8311270.890/1.173,161 








* Estimate. 


a 

Speculation in cotton for future delivery has been on a 
fairly large scale, at a further advance in prices. The ad- 
vance was due largely to a rise in Liverpool, encouraging 
reports from Manchester, and persistent advices to the 
effect that sales of fertilizer and mules at the South are 
small. and that what with drought in the Southwest, cold 
weather recently in many parts of the cotton belt, and a 
generally backward season, the outlook for field work at 
least, and ultimately for the next crop, is none too prom- 
ising. Many people do not believe that a yield of 50% to 
6214% larger than last year can be compassed by the South, 
with the farmers poor and the banks none too favorable 
in making loans, especially in districts where insect pests 
are the most serious. And in any case the banks are sup- 
posed to favor diversification of the crops, especially after 
the recent big advance in grain and livestock. At one time 
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there was talk of a possible increase in the acreage of 25 570 
to 30%. There is little or none of it now, although it i 
true that the outlook is more favorable for cotton we: Bm 
so far as financial returns are concerned. Recent advances 
in prices of some 250 points in cotton certainly put a dif- 
ferent face on the matter. Still there is no certainty that 
this advance will be maintained. And throughout the 
South it need hardly be said the sentiment is in favor of 
keeping down the acreage and the yield. There are those 
who believe that the next yield is not likely to exceed 10,- 
000.000 bales. Of course this is pure conjecture. All that 
is known at the present time is that field work at the South 
is several weeks late, that farmers are reported very gen- 
erally poor, and the banks are frowning on the one-crop 
idea. Meantime March delivery here has been noticeably 
firm, at a premium of around 30 points over May and 90 to 
94 points over July. And the March notices on the 25rd 
instant fell far below expectations. They had been esti- 
mated at anywhere from 25,000 to 50,000 bales; some said 
30,000 to 40,000. The total really reached only 1,700 bales. 
This stiffened prices for that month very noticeably for a 
time on Thursday. May was also firm, with a big demand 
for it. Liverpool on that day was higher, with a good spot 
demand, and sales of 10,000 bales. Last Monday they 
reached 20,000 bales. That was something remarkable. 
Nothing of the kind had happened before for many months. 
It seemed to give color to the reports that Manchester was 
doing a better business. To be sure, not all of it was Ameri- 
can cotton; some 5,000 bales, in fact, were Brazilian. But 
even so the increased demand for American cotton in Liver- 
pool was naturally considered something distinctly note- 
worthy. Both China and India have been buying Manches- 
ter’s goods, it appears, more freely. And wireless reports 
from Germany state that another textile boom is on in that 
country. All over the world it is believed that there is more 
or less scarcity of cotton goods after a long period of ab- 
stention from buying. Moreover, the world’s mills, on the 
whole, are believed to be under-stocked with raw cotton. 
And finally there has been a good speculative demand here. 
Wall Street and the West have bought, coincident with ris- 
ing prices for stocks, foreign exchange and grain. Sterling 
has reached a new high point. To be sure the rise in ster- 
ling has now and then momentarily, at least, had a some- 
what weakening effect on Liverpool, since the sterling rise 
meant that American cotton could be laid down in the Eng- 
lish market just so much the more cheaper. Finally, it is 
contended in some quarters that of the stocks in the United 
States on Jan. 31. of 8,500,000 bales, some 5,600,000 bales 
were not tenderable on contracts. The common idea, too, 
is that if consumption continues at the present inonthly rate, 
the carry-over into next season will be reduced to a point 
that may possibly create an acute statistical situation. 

On the other hand, cotton has had a rise of around 250 
points or more this month. That, it is believed, anticipates 
a good deal. Some contend that it takes the edge off the 
bull argument. They also insist that there will be plenty 
of cotton. They scout the idea of anything like a searcity. 
The cotton mill strikes in Rhode Island and elsewhere con- 
tinue. The hands show no apparent inclination to compro- 
mise. The military power has had to be invoked in Rhode 
Island to protect the mills, and the relatively few workers 
apparently who seem disposed to return to work. Mill own- 
ers express their determination not to compromise; the 
workers are bitter. All this affects, it is argued, the sale 
of the actual cotton. And, turning from this question to 
the technical position in the trade here, there can hardly be 
any doubt that it is rater heavily “long.” Some contend 
that cotton recently sold by original bulls and others has 
to a large extent gone into weak hands. The short interest 
has been considerably reduced. No one denies that there 
is still a large short account. It includes straddle sales here 
by Liverpool and very heavy sales of hedges for Southern 
and local account against the actual cotton. In fact. usually 
well-informed people contend that the amount of hedging 
done this season in the New York market is relatively 
larger, considering the size of the crop, than was ever be- 
fore known. ‘This is, of course, more or less of a standing 
support to the market. [or as the actual cotton is sold out 
naturally the hedge is bought in at New York. But aside 
from this the speculative short bear account has naturally 
been much reduced on a rise of $12 50 a bale or more. Shorts 
have been terrorized. This is a potential weakness in the 
speculative situation. And cotton goods, as a rule, it seems 
have not been active, either at the South or in New Eng- 
land. From parts of the South come reports that mills 
here and there are curtailing operations. Nor is Lancashire 
really active. Its business has recently improved. But 
that it is not enjoying anything like the old-time activity 
in yarns and cloths is plain to every one. And further- 
more, it is noticed that the South has been a heavy seller 
here recently of October and later deliveries. There are 
those who believe that such prices as 17 or 18 cents will in- 
fallibly bring about a considerable increase in the acre- 
age, Whatever may be said to the contrary. It is, of course, 
a familiar thing to members of the cotton trade to hear of 
proposed sharp cuts in the planted area in February and 
March and even later. Last year, at a much later date than 


now, it was insisted that the reduction had been 40% to 
50%. It turned out to be under 15%. So that experienced 





people are not banking very heavily on reports of a coming 
sharp cut in the area. More recently, too, there has been 
a good deal of liquidation. That was very noticeable on 
Thursday afternoon. Most of an early advance of 40 to 50 
points disappeared. Indeed, the later months closed at 
some net declines. Many were disappointed that the March 
premium did not increase, in view of the fact that the no- 
tices were so small. Dallas, Texas, too, reported that the 
spot demand had fallen off. To-day prices were irregular, 
declining early some 25 points, and regaining most of it 
later. Liverpool was weaker, and there was considerable 
week-end liquidation here with wheat, at first lower, and 
also foreign exchange and silver. Moreover, some reports 
Stated that the South was offering the actual cotton more 
freely. At one time, too, the premium on March fell to 26 
points over May, as against 32 two days ago. But later on 
offerings fell off. Moreover, Fall River’s sales for the week 
of print cloths were estimated at 200,000 pieces. That is a 
big change for the better. And March recovered much of 
its former premium later on, standing at 30 points over 
May. Liverpool, the Continent and Japanese interests were 
buyers. The trade was calling on quite a liberal scale here 
and in Liverpool. Trade interests also bought May here 
quite freely. And the weekly statistics cut both ways. The 
world’s stocks are falling steadily, but on the other hand 
the spinners’ takings for the week show a sharp decrease. 
The ending was barely steady, at a small net decline for the 
day. Yet for the week prices are up 18 tto 37 points, near 
months being the strongest. Spot cotton closed at 18.50e 
for middling uplands, a rise since last Friday of 40 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





























Feb. 18 to Feb. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands. __......--- 18.50 18.75 18.55 Hol. 18.55 18.50 
MARKET AND SALES AT NEW YORK. 
| Spot Futures | SALES. 
| Market Market — | 
Closed. | Closed. | Spot Contr’t.| Total. 
a 40 pts. adv_|Firm _______-- , aniinasiats —— | niin ee 
M onday._.-.|Steady, 25 pts. adv_ ‘Steady ae Se Pak | ------ 
Tuesday ___|Steady, 20 pts. dec_| Firm ek alban naan RAE Pee vee 
Wednesday - HOLIDAY : 
Thursday ._|Quiet, unchanged--|Steady--_-_----_- 73) . 73 
Friday ____- Quite, 5 pts. dec..- “\Barely aa! aiscene « PS YT Ee 
Total ....|------------------}--n00----025- | RRS 73 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














February 24— 922. 1921. 1920. — 1919. 
Stock at Liverpool___-—-_-_ _bales_1 024, 000 1,035,000 1,110,000 502,000 
rr 2 ee tenn 1,000 3,000 10,000 15,000 
Stock at Manchester. 72,000 103,060 154,060 93 ,C00 

Total Great Britian. — -_- a 097, 000 l, 141, 000 1,274, C00 610.000 
Stock at Hamburg_---_--_- 0°0 > 
Stock at Bremen_____-_-- 414" 000 16 4 000 
Stock at Havre_ 163 .000 196,000 300,000 156,000 
Siock at Rotterdam, ' &e. 6,000 13,000 . 4,000 
Scock at Barcelona. 140,000 100 000 81,000 70,000 
Stock at Genoa_-—_-_- 37,000 47,000 =215,000 48,000 
Siock at Ghent 21 000 21,000 atoll oe 

Total Continental stocks. 7 18, 000 542,000 596. 600 278.000 

Total European stocks | 815 ), 000 ; 683, 000 1 870,000 SSO, O00 
India cotton afloat for Kurope. . 73,000 66,0C0 57.006 23,C00 
American cotton afloat for Europe 2%2.000 301,114 587,083 290,641 
Egypt, Brazil, &c., afloat for Eur’e 95,000 66.000 58,000 48,000 
Stock in Alexandria, Egypt _ 313,000 = 228,000 166,000 397,000 
Stock in Bombay, India 1,128,000 980.000 950,000 *871.000 
Stock in U. S. ports _..1,118.2°38 1,448,690 1,444,051 1,396,841 
Stock in U. S. interior towns 1.391.466 1,737.449 1,276,887 1,513,617 
U.S. exports to-day - 15,631 5,650 9,455 . ¥ 929 

Total visible supply _ - 6. wy 76.595 6, 525, 903 6, 418, 426 5 432, O28 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock_..________- bales. 594,000 £648,000 883,000 313,000 
Manchester stock_.____________.| 51,000 &9 000 127,660 63-000 
Continental stock. _________ . 609,000 477 000 513,000 +2 a" 000 
American afloat for Europe. - 232,000 301,114 587,033 290), 641 
U.S. port stocks - _...-.-.-1,113,298 1,448.690 1,444,051! 1,396.84] 
U.S. interior stocks. _.._..---1,391,466 1,737,449 1,276,887 1,513,617 
U.S. exports to-day _. = isi 15,631 5,650 9.455 3.929 
Total American... - ....4,006,395 4,706,903 4,840,426 ; 3 828, 028 
East Indian, Brazil, &c.— 
Liverpool stock.._..__.._____.__. 130,000 387,000 227,000 189,000 
i TATE Ee 1,000 3,000 10,000 15,000 
Manchester stock.__._________. 21,000 14,000 27,000 30,000 
Continenial stock.._...___-_.. 109,000 65,000 83,000 *34,000 
India afloat for Europe__. 73,000 66.000 57,000 23,000 
Egypt, Brazil, &c., afloat______. 95,000 66,000 58,.C00 18,000 
Stock in Alexandria, Egypt - 313,000 38. 166,000 397,000 
Stock in Bombay, India __..---1,128,000 980,000 950,000 *871,000 

Total East India, &c_.--.--- .2,170,000 1,819,0C0 1,578,000 1,604, 000 

Total American_____________- 4.006.395 5 4,706,903 4,840,426 3,828,028 

Total visible supply_------_--- 6.176.395 6,525, 093 6,418,426 5,432,028 
Middling uplands, Liverpool__.__10.24d. 6.76d 30 02d. 17.18d. 
Middling upland, New York__.. _ 18.50e. 12.200¢. 39.65¢. 26.004. 
Egypt, good sakel, Liverpool___. 20.75d. 15.00d. 93.50d. 30.58d. 
Peruvian, —— good, Liverpool. 13.00d. 14:50d. 49.00d. 33.00d. 
Broach, fine iverpool ho ae 9.45d. 7.15d. 24.60d. 16.414 
Tinnevelly, good, Liverpool--_--__ 10.45d. 7.65d. 24.85d, 16.66d 





Continental imports for past week have been 88,000 bales. 
The above figures for 1922 show a decrease over last week 
of 73,809 bales, a loss of 349,508 bales from 1921, a decline 


= _ bales from 1920 and a gain of 744,367 bales over 
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FUTURES.—The highest, lowe ‘st and ¢ losing prices at 
New Y ork for the past week hav € bee en as s follows: 
Saturday, | ere} Tuesacay, | Wea'day,| Thursd’y,| Friday, | 
| Feb. 18. | Feb. 20. | Feb. 21. | Feb. 22. | Feb. 23. | Feb. 24. | Week. 
a a nen = —— “ a —————— 
February- —- | 
Range -_- — —j—> ome 
Closing ... 18 13 —-|18.40 > em oe 
March ' 
Range 17.91 122: 18.24-.54/18.14-.30 18.18-.70) 17.97-124 17.91-I70 
Closing (18.18 .22)18.44-.46/)18.23-.25 1S .22-.23')18.17 20, — 
Apri | 
"Renee . 18.12 18.12 
Closing _...|18.07 — 18.29 [s.07 18.07 18.02 - 
May _— { 
Range 117.62-100' 17.99-128 17.85-103 17 .88-(42 17.67-.95 17.62-1A2 
Closing 117.97-100) 18.15-.18)17.91-.95 17 .92-.94'17.87-.91 
June 
R: ing¢ 
(‘losi 117.70 17.00 17.65 ly .60 17.05 
SUuly 
Range 17.13-.49 17.47-.758|17.34- .52| HOLI- |17.28-.80 17.05-.33 17.05-.80 
Closing 17.45-.49'17.65-.67 17.41-.44 DAY (17.30-.32'17.23-.24 
August 
Range 17.25 17.62-.53' 17.35 17.44 17 .25-.53 
( losing 17.25 [7 Z ) 17 ,( } OD 17 OO — 
dé plembei 
Closing }17.10 17.30 16.95 16.82 16.73 -- : 
October 
Range 16.67-.99| 16.96-724| 16.79-.97 16 .60-717 16.39-.69 16.39-j24 
Closing ....|16.97-.99,17.16 —)/16.80-.32; 16.65 16.56-.59,— —— 
November | | 
Range -_—— _— — 
Closing 16.91 —-|17.09 16.72 — 16. 16.47 
December 
Range . 16 .56-.88' 16.82-710 16.65-.*0) 16.60-700 16.28-.42 16.56-710 
Closing 116.55-.88) 17.02 (16 .65-.67 116.48 16.39 — | = op ate 
January | : 
Range | 116.78-.80) 16.71-.72) 116.50-.75) 16.25-.40, 16.25-.80 
( losing: 16.75 16, 92 116.55 116.38 - 16.28 — — . 
21 18e. “J17e. 
AT THE INTERIOR TOWNS The movement—tha tis, 


the receipts for the week since Aug. 1, 


the week and the stocks to-night, 


corresponding period of 


detail below: 


Movement ta r eb. 


' 


Towns. 


Reece i pe a 


| Week. { Season. 


Ala, Birm’g g’m. nal 
Eufaula - 
Mont gomery ; 
Re 

Ark., Helena__' 
Little Rock. 
Pine Bluff__-. 

Ga., Albany. _- 
Athens. _- 
Atlanta - 
Augusta ____ 
Columbus _ - 





, Shreveport 
Miss.,Colum bus} 
Clarksdale . . 
Greenwood _. 
Meridian. __ 
Natchez ___. 
Vicksburg __ 
Yazoo City_.- 
Mo., St. Louis. 
N.C., Gr’nsboro; 
Raleigh. _- 
Okla., Altus__-. 
Chickasha... 
Oklahoma __. 
5.C., Greenville 
Greenwood . . 
Tenn.,Memphis) 
Nashville. __ 
Tex., Abilene... 
Brenham 


Honey Grove 
Houston 


Paris 
San Antonio. 
Fort Worth*. 





349 2,093,351 
3 





25, 299 
5,423 
43.858 
37,530 
30,116) 
151,820 
106 ,O87| 
5,901. 
80,997 
182,184! 
261, 104) 
43,347] 


47,641 
41,331 
54,412) 





the previous year-—is 


24 


Ship- | 


- ments. | 


Week. 


7: 51 
150 
762 
369 
311 
,185 
585) 
220 
256 
642 
838 
,760 
382 
387, 
1,900. 

758) 

2. 192) 
1,540. 

499) 

675 

481| 

5 59, 
9, S81) 
1.184 
100 
1,393) 

568) 

1,160 


w 


Sse 


18, 171 


797 
303) 


2,930. 


44,493 
1 +359) 
1,031) 

369, 


| 11,403 


‘1922. 


Stocks 8 
‘eb. 
24. 


3,525) 
28 497 | 
13,207 
14,362, 
§4,130 
59,701) 

3,769 
44,280) 
48,340: 

125,792! 
21,635 | 
14,310) 
11,103) 
42,400) 

5,062, 
61,249) 
42,437) 
16,929) 
11, 374 
11,520) 
15,491) 
29,211; 


215, 017) 
} 782! 


843} 
4, 325 


34 
47, 812 
276,171 
9,070 
2,693 
12,035 








the shipments for 
and the same items for the 


set out in 
ar onemens to | Feb. 25 1921. 
Rect pts. | “Ship- Stocks 
_ . ments.| Feb. 
Week. ic Season. | Ww Veek. 25. 
____| 17.700. 200 5,834 
240, 17,220 504 4,788 
100, 8,221 220 5,264 
101} 46,423 154 32,203 
192} 30,345 78 18,053 
1,010, 42,940 1,105 17,961 
2'945| 149,666, 3.093, 64,087 
2,000, 81,271) 2,110 80,688 
19} 10,335, 61| 6,481 
2.927| 114,504 2,301) 60,618 
6,314! 107,906 3,718 33,264 
6,557| 284,480 6,550158,024 
2,035 34,989 402 33,581 
1,165| 34,159 490 18,160 
308 24,569 350, 8,249 
aa, 0008 407) 66,371 
121 % 238 2,925 
1,444 100,493) 1 sid 78,784 
900 87,407| 1,400 534,718 
446, 22.337) 959, 13,251 
123| 12,035 311) 12,698 
88; 27,492 537| 16,843 
1° 689, 480,046 17,535 28,892 
'411| 13,406 ‘215 6,162 
73 3,501) 150 253 
3 274 57,701| 3,073 16,866 
2,255| 47,529) 2,231) 11,549 
894 54,933) 1,385 9,4 
4,962, 49,138 3, 178 18,694 
218 16,710 51 12,438 
26,260, 648,525 28, 181377. 938 
30 916 is 1, 
1,706, 103,491| 1,617, 2,937 
57; 10,193 43. 4,361 
100, 22,850 400 11,500 
610, 35,695 490 17,900 
200 21,100 400 8,590 
42,6262,115, 191) 28,613373,211 
1,564; 84,984 2,669 16,149 
203° +37,033 133° 3,625 
2,330 92.797 3,671) 23.701 








Total, 41 towns 


88,968 5,647,696 116,145 1391466. 135,717 5,232,568 121,491 1737449 





aLast year’s figures are for Hugo, Okla. DLast year’s figures are for Clarksville, Tex. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 24 for each of the nast 32 years have been as follows: 


Tt Boon ea 18.50|1914.c___-- 13.00 
PE cben ade 12.55|1913_--.-.--- 12. 

a 39.35)1912__.--.- 10.40 
Pionseess DCL EEL oonccon 14.10 
twee ne $2.16)1910....--- 14.40 
a 16.45/|1909_.----- 6 
ae Rl Pe scones 11.50 
a 8.35/1907....-.- 11. 











1906 _c____- 10.80 | 1898 _c____-_ 6.25 
aa JRL EEET « wncco 7.12 
| iene 14.30|1896______- 7.88 
SS 10.05|1895______- 5.62 
aaa 8.75 eget 7.62 
ae 38 | 1893 ------- 9.25 
ees 9. 19/1892____._- 7.12 
Baie Gaes 6.50|1891....... 9. 


OVERLAND MOVEMENT FOR THE WEEK AND 
1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
The results for 
the week and since Aug. 1 in the last two years are as follows: 


SINCE AUG. 


up from telegraphic reports Friday night. 


February 24— 
Shipped— 


«3 


ia SPI Sir ae en pero 


Via Louisville 


Total Gress overtand 
ents— 
to N. Y., Boston, &c_-_- 3. 


Deduct shi 
Overlan 


RN RAPE 


Between interior towns-.-- 
Inland, &c., from South. -- 


Total to be deducted 


Leaving total net overland * 
Including movement by rail to Canada. 


Via Virginia points 
Via other routes, 




















—--1921-—1922-—— ——n oa 
Since Since 

Week. Aug. 1. Week. Aung. 1 
9,881 612,547 17,535 463,972 
6,580 273,743 7,044 167,552 
64 7,66 947 2,281 
1,383 80 $22 40,625 
176 162,724 3,982 362 
wa 11,436 280, ‘391 10,918 202,498 
i Ms lar id 34,520 1,390,875 41,248 982,290 
110,782 2,258 82,853 
iiliniah tai 74 17,883 761 17,046 
il ae 8,181 275,387 8,306 182,891 
.---11,554 404,052 11,325 282,790 
.-.-22,966 986,823 29,923 699,500 





The foregoing shows the week’s net overland movement 
has been 22,956 bales, against 9,923 bales for the week last 
vear, and that the season to date the aggregated net over- 

















land exhibits an increase over a year ago of 287,373 bales. 
———— leis oe ED oe 

In Sight and Spinners , Since : Since 

Takings. _ Week. Aug. ¥ Week. Aug. 1. 

Receipts at ports to Feb. 24_--.- 76,269 4,113,116 84.623 4,386,200 

Net overland to Feb. 24. ... 22,966 986 ,823 23 923 699,500 

Southern ¢« “onsumption to Feb.24 62,000 2,141,000 46,000 1,770,000 

Total marketed.__._.....-.-.-.- 161,235 7,240,939 160,546 6.855.709 
Interior stocks in exce: nts -*27,177 274.218 4,226 877,508 

Came into sight during week_- 134,058 Ae ae: t, 772 a diesh debe inal 

Total in sight Feb. 24 tee Semwh 7,915,157 védude, > See 
Nor. spinners’ takings to Feb. 24_ 38,016 1,621,516 38, 7 4 1,157,575 

* Decrease during week. 

a These figures are con sumpti ion; taki not available. 

Movement into doh it in previous years: 

W eek Bale Since A ig. |— Ba les. 
1920—Feb. 27 300,299 1919-20—Feb. 27 _. 8,975,003 
1919—Feb. ?s 206 ,01% 1918-19—F eb. 28_ _7,294,115 
1918—Mar. 1_-_.- 221,261 | 1917-18—Mar. ] 9,051,318 

QUOTATIONS I ‘OR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


«af 


CA 


cotton Southern and other principal cotton markets for 
each day of the week: 





— 


sing Quol ations for Middling Cotton on— 
Week ending 
Februca ry 24. 


ee gg en eee 








Sal urday “Monday, Tuesday.| We red’ ‘day. T hursd’ ry. | Friday. 


17.70 











Galveston _-_-_- 17.90 17.70 17. 79 117.65 
New Orileans___ 16.75 17.13 (17.00 (17.1 117.13 
ks dh dd vn 16.653 (16.75 (16.75 16.75 116.75 
Savannah_____. 17.25 17.50 17.50 | (17.50 17.50 
Dt kivwess Boe 17.63 17.38 | /17.38 117.38 
paltamore......'.... 18.60 18.25 | HOLI- |18.25 118.25 
Philadelphia ___ 18.35 near hatoriacse | ae: “Saee Ee 

Augusta _...___. 17.19 17.50 17.25 17.25 17.25 
Memphis _.___-_ 17.00 17.25 117.25 17.50. |17.50 
Houston - .. 17.65 17.90 117.75 17.75 117.75 
little Rock._._._17.00 117.25  /17.25 17.25 117.25 
LS 17.06 17.25 17.0. 16.90 116.90 
Fort Worth.._-.'...-. ‘17.19  ~='16.9 (16.90 '15.90 


| 
| 





NEW ORLEANS CON TR ACT M ARKET. —The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


| 











| 
| Saturday, Wednesday, Thursday, 





| Monday, Tuesday, Friday, 
| Feb. IS. Feb. 2. | Feb. 21. Feb. 22. | Feb. 23. | Feo. 24. 
peers _|16. 82 bid| —_ — ~ —- S|  —l 
March ____|16.93-16.97) |17.07-17. 10 16. 85-16. 88, 16. 89. 16.91|16.89-16.91 
May.______|16.935-17. 00) 17.14-17.16' 16.90-16. 92! ‘16. 88-16. 90 16. 88-16.90 
SEE 16 .82-16.89) 17.02-17. 05; 16.79-16.82) 16 .67-16.70 16.67-16.70 
October _ __|16.33-16. 37/16. 46-16.48/16.18-16. 20) HOLIDAY) 15. 97-15.99 15.97-15.99 
December _|16.20 bid 16.36 ——-| 16.02-16.04) 115.75 ——i15.75 —— 
Tone— 
Spot. Steady Steady | Steady | | Steady | Steady 
Options - .' §Strong Steady Steady ' | S$Steady Steady 








WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening denote that 
while rain has fallen in most localities during the week the 
precipitation, as a rule, has been light. Growers are pre- 
paring land slowly on account of rains. Our Mobile corre- 
spondent adds that the indications are of a much larger cotton 
acreage than last year. 


Rain. Rainfall . Thermometer 
Gespestes. Tees... ..scaccea 2days O.80in. high 72 low mean 63 
Rt witvevecacccoenenee lday 0.10in. high 80 low 22 mean 5l 
SE, A OI lday 3.00in. high 82 tow 58 mean 70 
8 lday 0.02in. high 78 low 50 mean 64 
TTS PE lday 0O.0lin. high 84 low 32 mean 58 
tt Tt Siccusane segedemne —. .. awn i Ge sesccun 
ROR ERE SSE at 2days 0.34in. high 80 low 38 mean 59 
EEE EISELE lday 0.04in. high 82 low 44 mean 63 
Pt citteadswehtineounmen 2days 0.56imn. -...-.- ae aseneas 
ETRE SS EE SSA lday 0.48in. high 80 low 3l mean 55 
I lday 0.25in. high 76 low 34 mean 60 
ic Ee lday 0.15in. high 77 low 28 mean 57 
Sear lday 0.llin. high 76 low 32 mean 58 
Charleston, 8. CO... --...---- dry high 77 low 28 mean 53 
Ce, i ns dry high 73 low 27 mean 5l 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 
































Cotton Takings. 1921-22. | 1920-21. 
Week and Season. 
Week. | Season. & Week. ; Season. 
Visible supply Feb. 17-------- '6.250,204| ___--__|6,526,022| _______- 
Visible supply Aug. 1....-...-| -.---- 2555 Sapna 4,956,257 
American in sight to Feb. 24___| 134,058] 71515,157| 174.772) 7.733.217 
Bombay receipts to Feb. 23_--_- ,000) 1,941,000) j 1,226,000 
Other India shipments to Feb.23 1.000 103,000) ; 171,000 
Alexandria receipts to Feb. 22--| 13,000) 544, 950) 12,000; 430,000 
Other supply to Feb. 22 *_____- b15,000| 207,000! 14,000} 218,000 
Total supply. -------------- 6,475,262|16.422,357 |6,850,794| 14,734,474 
ed uci—— 
Visible supply Feb. 24.__ _---_- 6,176, 395 6.175, 395 6,525,903 6,525,903 
Total takings to Feb. 24_a____- | 298, 367/10, 245,962; 324,891) 8,208,571 
Of which American______._- 199, 867 7,582,992| 168,891, 6. 011,571 
Of which other____--______- 99, 000! 2 662,970: 156,000! 2.197.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,141,000 bales in 1921-22 and 1,770,000 bales in 1920-21— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,104,962 bales in 1921-22 and 6.438.571 bales in 
a yt A = ich 5,441,992 bales and 4,241,571 bales American. 

stima 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 
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} 
1921-22. 1920-21. 1919-20. 
February 23. = sian nae 
Receipts at— | Since | Since | 
Week. | Aug. 1. Week. | Aug. 1 d Week. Auge te. 1, 
ae a | 62. | 941.000, 65.000! 1,213,000 123,000!1,659,000 
For the Week. Since August 1. 
Exports innate 
Srom— Great | Conti- \Japank Great Conti- | Japan & 
Britain. nent. | China. Total. | Britain. nent. China. Total. 

Bombay— 

1921-22__| 5,000; 5,000 22,000 32,000, 17,000, 250,000) 998,000)1,265,000 

1920-21_| 1,000 _...| _...| 1,000 16.0C0| 339,000] 405,000| 760,000 

1919-20__| __._|  ___.| 33,000) 33,000' 46,000) 257,000)1,015,000/1,318,000 
Other Indiai— 

1921-22._; __._} 1,000; —.-_.} 1,000 5,000! 90,000 8,000} 103,000 

1920-21_..| __._| 2,000) -___.} 2,000, 14,000) 129,000) 26,000) 169,000 

1919-20__| 3,000, 3,000; 9,000) 15,000 32,000) 74,000) 149,000; 255,000 
Total all— 

1921-22__| 5,000 : ,000' 22,000) 33,000, 22,000, 340,000 1,006 ,0001,368 ,000 

1920-21__| 1,000 2,000 3'000| 30.000 468,000 431,000! 929,000 

1919-20__| 3,000 3,000 42,000 48,000 78,000 331,000 1,164,000 1,573,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record a gain of 
30 ,000 bales during the week, and since Aug. 1 show an in- 
erease of 439,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alezandria, Egypt, 1921-22. 1920-21. 1919-20. 
February 22. 





| | 
Receipts (cantars)— | 












































This week_______...._. 100.000 | 105,644 81,848 
Since Aug. 1........... 4,205,000 | 3,070,446 5,289,233 
Since Since Since 
Ezports (bales)— Week.| Aug. 1.\|| Week.|\Aug. 1.|| Week.|Aug. 1. 
ey 3,900' 116,041 2,636 69 947) |11,656/225.976 
To Manchester, &c ____- _...| 92,040 ..---| 55,027 o«--1128,015 
To Continent and India_| 5,000/135,317)| 1,925) 78,511)}| 2.000/104,112 
. F WE eepaps 2,000) 137,276 557| 23.500)||10,844/242,918 
Total exports..__..__- 10,000'480,674!! 5,118'226,985'!24,500\701,321 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the a e oe Feb. 22 were 
00,000 cantars and the foreign shipments 10,000 b 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloths and yarns is steady. The demand for foreign 
markets is improving. We give prices to-day below, and 
leave those for previous weeks of this and last year for 
comparison: 



































1921-22. | 1920-21. 

8 ibe. Shrt- | Cot'n 84 Ibs. Shért- | Cot'n 

328 Cop ings, Common | Mid. 322 Cop ings, Common | Mt 

Twist. to Finest. Upi's Twtst.. to Finest. Upl's 

Dec.) 4. d. s.d. s.d.; dad. | d. d. is. d. s.d.| d. 

oo 8% @ 204163 @17 3 |11.36/21% @ 2641196 @216 | 8.65 
an. 

7 118K @ 20%160 @170 (|11.04'21% @ 26%'196 @216 /|10.17 

13118 @ 20 160 @170 |10.71\22% @ 26%|196 @216 (10.85 

20 117% @ 19% 155 @16 6 |10.1820% @ 25%1186 @200 | 9.04 

et 17 @ 19 15 3 @16 3 | 9.2620% @ 25%/|186 @200 | 9.04 

3116% @ 18%153 @163 | 9.3519% @ 25 |180 @200 | 8.35 

10 116% @ 17%150 @160 | 947/19 @ 24 |176 @196 | 8.11 

17 116% @ 18 149 @159 /|10.01118 @ 22%1170 @186 | 8.27 

(241170 @ 184150 @160 110.25)16% @ 1941166 @180 | 6.7 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 53,089 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 





Bales 
NEW YORK—To Liverpool—Feb. 17—Albania, 493; Bovic, 49__- 542 
To Havre—Feb. 20—Rochambeau, 1,623.-......---....---- 1,623 
GALVESTON—-To Genoa—Feb. 17—Monginevro, 2.161 
To Liverpool—Feb. 17—Governor, 7,284. _.......-...-....---- 7,254 
To Antwerp—Feb. 18—Hornby a “ 400 
To Ghent—Feb. 18—-Hornby Castle, 2 SE eae ae 2,427 
To Gothenburg—Feb. 18—America, 1,000_...........-..---- 1,000 
To Christiania—-Feb. 18—America, hr agar iene 500 
To Barcelona—Feb. 18—Mer Negro, ff a 6,700 
NEW ORLEANS—To Liverpool— Feb. 18—Benefactor, 4.652_... 4,552 
To Rotterdam—Feb. 18—-Domburg, 61-__-Feb. 22—Saguache, ons 

a a i 26 
To Japan—Feb. ianteGs Be. BOGE. cccecdéémoococe . 3,005 
To China—Feb. 17—West Ira, 650_.........-.--.-..-----.- 650 
To Venice—Feb. 23—Graf Khuen Hedervary, 2,964......-.-- 2,964 
To Havana—Feb. 20-—Selma, 8... ~~ ..-..--«--n<cceee------ S 

To Barcelona—Feb. 21—Cadiz, 1,132_._.Feb. 23—Graf Khuen : 
I eae 1,232 


NORFOLK—To Manchester—Feb. 23—Manchester Exchange, 500 500 








To Bremen—Feb. 21—Callisto, 2,600____________-__--__---- 2,690 
BOSTON ‘eb. 7—Springfield, 100___...... ----- 100 
HOUSTON—To Liverpool-—Feb. 21—Abercos, 770___...-.----- 770 

To Bremen—Feb. 2: i —-Sc RS TE Sh Sees 

To Hamburge—Feb. 24—Sec hroon, 600 - §00 


SAN FRANCISC O—To Japan—Feb. 16—Persia Maru, 193--- Baa 
Feb. 21—Taiyo Maru, ee ee 893 


COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 
Hh Stand High Stand- Htgh Standa- 
D ; Denstity. ard. Denstty. ard. 
Liverpool... .25c. .40c. | Stockholm... .57c. .72c.| Bombay... .50c. .650¢ 
Manchester. .25c. .40c. | Trieste..... 0c. .65c.| Viadivostok. .50c. .65c. 
Aptwerp.... .16c. dlc. | Fiume....-. .50c. .65c.|Gothenburg. .47¢.  .62c. 
Ghent_....- -21c. .36c.| Lisbon... .50c,. .75¢c.| Bremen .... .25c. .40¢ 
Havre._.... -35C. .45¢ | Oporto... .. .50c. .75c.| Hamburg... .25c. 406. 
Rotterdam... .22c¢37%c | Barcelona... 50c. .75c./| Piraeus..... 60¢.  .75¢. 
Genoa____. . 47 4¢.57 Kc | Japan.-..._ 50c. .65c.|Salonica.... .60c. .75¢. 
Christiania.. .45¢. .50c.|/Shanghal... .50c. 65c. 











LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port, 


Feb. 3. Feb. 10. Feb. 17. Feb. 24, 
Bares Gs Gp WEG. .... cceccscas 31,000 29,000 45.000 56, 000 
Of which American__._...---_- 19,000 21,000 26,000 33,000 
Actual DPE sadeoaséeecbeedandebe ’ ’ ’ ‘ 
a re. ee 49,000 43 ,000 48,000 52,000 
Total stock - --~- oéccnguqesouns 1,002,000 993,000 1,009.000 1,024,000 
Of which American_-......--- 591,000 550,000 530,000 594,000 
I, i 34,000 43,000 63 ,000 71,000 
Of which American__________. 20,000 22,000 41,000 37 ,000 
CLAN TE IOS 207,000 185,000 168,000 142,000 
Of which American__....___-- 112,000 100,000 86,000 62, 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| | 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 

Market, [| A fair Pr 

12:15 { Good business Good Good Good 

P.M. {| demand. doing. demand. | demand. | demand. 
Mid.Upl'ds 10.48 10.33 10.33 10.35 10.25 
Sales .__.. HOLIDAY! 20,000 8,000 10,000 10,000 8,000 

Futures. Very st’dy, Steady, Quiet, Quiet, Quiet but 
Market }\ 19@28 pts. 1°(@'4 pts.| 4@6 pts. | 4@6 pts. ist’dy, 12 to 
opened jf advance. | advanee. | decline. advance. |16 pts.adv. 
Market, /{ Barely st’y, Quiet, Quiet Steady, Easy, 

4 { '10@15 pts.| 3@6 pts. but 13@17 pts.|28@30 pts. 

Teme tf | advance. decline. steady. udvance. decline. 





Prices of futures at Liverpool for each day are given below: 
































Sat. _ Mon sia Tues. Wed. | Thurs. | Fri. 
—_ 18 - | - 

1234) 1244] 12%; 4 | 12%) 4 |12%) 4 |1234; 4 | 12%) 4 

Feb. D. M.D. M./P. Mp. M./p. I. P. M.D. M.D. M.D. M.p. M..p. Mn. p. M. 

“New Contract| d. | d. | 4. 1 |da.|a.i4aidid.i4a. | d. | d. | d. 
February - 110.38 10.1810.23 10.13 10.20 10.25 10.3010.15) 9.99 
6 bine we 10.42.10. 22'10.26 10.17 10.24 10.27,10.32. 10.17 10.01 
is 55 ds cithiin ae 10.4110. 21)10.2410.15 10.23 10.25 10.30 10.17 10.01 
gee 110.45 10. 25) 10.29 10.19 10.27,10.30 10. 35 10. 22 10.06 
FITS 10.40 10.20 10.25 10.16 10.23 10.25 10.31/10.19 10.01 
Se HOLI- |10.40 10.20:10.25'10.16} Not |10.23 10.25 10. 31/10. 19 10.02 
Augusé ....... | DAY = (10.3010.11)10.16)10.07\avail- 10.15 10.16 19.22)10.10 9.93 
September ____ 10.14, 9.94) 9.99) 9.91) able. 9.98,10.00 10.06) 9. 94 9.78 
October _____. 110.06: 9.86) 9.91) 9.83 9.90) 9.92) 9.98, 9.86, 9.70 
November ____ 10. 00; 9.80; 9.85) 9.76 9.82) 9. 84 9.90| 9.78, 9.62 
December. — _- E 9. 95) 9.74| 9.80) 9.7 9.76) 9.78 9.84) 9.72; 9.56 
January - 9.90 9.69! 9.74) 9.65 9.70 9.72 9.78) 9.66) 9.50 








BREADSTUFFS 


Friday Night, Feb. 24 1922. 

Flour has been firmer with a better demand on the rising 
market for wheat. Early in the week flour was advanced 
25 cents. Home trade was moderate as a rule, but in 
some cases home buyers bought with rather more freedom. 
Many, however, of the smaller buyers are siill afraid to buy 
freely. They fear a sudden slump in wheat prices. Yet 
the demand has taken some pretty good sized lots of spring 
patents, and hard winter straights. Exporters have been 
inquiring more freely. Their bids have been raised. Not 
that very much business was done, however, for prices ran 
above exporters’ limits. Stocks of low grades have been 
much reduced. Production of fiour in the United States 
is stated by Russeu for tast week at 2,380,000 bbis., against 
2,059,000 bbls. in the same week last year and 2,515,000 two 
years ago; imports since July 1 350,000 bbls., against 960,000 
in the same week last year and 49,000 two years ago; produc- 
tion since June 26, 84,851,000 bbls., against 69,034,000 last 
year and 93,108,000 two years ago; on consumption basis 
apparent disappearance same time 72,500,000, against 
60,822,000 last year and 73,881,000 two years ago; exports 
since July 1, 10,099,000, against 10,039,000 tast year and 
11,573,000 two years ago. The percentage of activity of ast 
mils for the week, according to the ‘““Northwestern Miller’ 
was 55%, against 53% the previous week and 42% tast year; 
spring wheat mils, 49%, against 47% last year. It is 
stated that the production at the big mili centres reporting 
each week this year has been 48,043,000 bbis., against 38,- 
675,000 bbis. tast year. If au mils in the country grind no 
more flour than last year or two years ago, or about 36,000,- 
000 bbis., to July 1, it is calculated that it will require about 
160,000,000 bushels of wheat. ‘To-day sales were reported 
of 20,000 bbis at the Pacific Coast to the Russian Reiief 
Administration for direct shipment to Russia. 

Wheat has advanced sharply to new high ground on a keen 
demand. Foreign markets have been advancing. In 
Liverpool and Buenos Aires, not to mention Winnipeg, prices 
have been rising rapidly. The trouble with the wheat trade 
of the world is that crops and supplies are treading so closely 
on consumption. It is figured that the margin between the 
two is not more than 50,000,000 bushels at the most. That 
is to say, the surplus remaining this season from world’s 
supplies is estimated at anywhere from a total even with 
the consumption to 30,000,000 to 50,000,000 bushels sur- 
plus. But suppose the total is 50,000,000 bushels. That is 
too slim a margin for safety. Whether the old saying is 
true, that mankind is always within one crop of starvation, 
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we need not stop to inquire. Vast countries of the world 
are so heavily populated that there this saying is no doubt 
true. And at the present time, as regards Euorpe, for in- 
stance, it is enough to know that the margin of safety is 
relatively small. This is the reason for the advance recently 
of some 45 cents from the low point. There has been a big 
statistical change in the last few months. That is well 
known. The Argentin> crop at one time was estimated at 
207 ,000,000 bushels. Recently this has been cut down by 
the Washington authorities to 150,000,000 bushels. This, 
it is reckoned, means an exportable surplus of 80,000,000 
bushels. Some 20,000,000 bushels were carried over in Ar- 
gentina, making an exportable surplus of 100,000,000 bush- 
els. But the net exportable surplus of the world is not more 
than half this amount. At one time Australia’s exportable 
surplus was estimated at 120,000,000 bushels. Latterly it 
has been reduced to 80,000,000 bushels. That of Canada 
has also been cut down 30,000,000 bushels by official figures, 
though the Northwestern Grain Dealers reduce it 30,000,000 
bushels more than this. Meantime, crop prospects in the 
Southwest have been reported bad. High winds were re- 
ported on Tuesday. The main trouble is drought and poor 
germination. At this time of the year the outlook in Kansas 
and Oklahoma is apt to be dubious, or at any rate uncertain. 
Whether the Kansas acreaze hus been cut 5,000,000 acres or 
not remains to be seen. if it has, the vield in Kansas Is 
expected to be small. And the trouble is that a large per- 
centage of the exportable surplus of our winter wheat comes 
from Kansas. The deficit would have to be made up by a 
large yield of spring wheat if possible. The crop outlook in 
Europe is described «<s fairto gcod. Europe must however, 
rely on other countries for grain. ‘There is no likelihood that 
it.can ship wheat. Some other countries are in the same 
predicament or have small crops. The visible supply in the 
United States last week decre:.sed 25,000 bushels, against 
714,000 bushels a year ago. ‘The total is now 42,092,000 
bushels, against 28,858,000 bushels a year ago. Germany 
has been buying heavily in Canada and Argentina. That 
sent prices up sharply in those countries. It took 1,250,000 
bushels of Manitoba and 2,000,000 bushels or more of Ar- 
gentine wheat. Englund has also been buying Canadian 
wheat. On Monday Liverpool advanced equal to 9 to 10 
cents, and Chicago 4to 6cents. It looks to many as though 
Europe had delayed its buying too long. Over the holiday 
export business 1s said to hav e rea whed 2,300,000 bushels. 
To-day prices were irregular, € nding slightly high: ron May. 
The rise for the week is 4 i 71% cents, the latter on May. 
The export demand was slower to-day and crop reports bet- 
ter. It is said that the drought in ‘exes has been broken. 
At any rate that State has had beneficial] rains. So has most 
parts of the Southwest, to the manifest betterment of the 
crop. Some sales were made to-day for the United King- 


dom. Country offerings were not large. 
™- DAILY CLOSINGEPRICES CF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee accel kama cts_146% 151% 152 Hol. 150 152 
DAILY CLOSING PRICES OF WHEAT FU TURES IN CHICAGO. 
Mo... T.4? Wl. TT wmrs. 
May delivery...........___.__.. oe 140% 146% 145 Holi- 144 Be 4 
I a a 123% 127% 126% day 124% 124% 


Indian corn advance d with wheat, though so to speak at a 
respectful distance. Sules were made of 650,000 bushels of 
seed corn to the Russian Relief Administration last Saturday. 
This helped to strengthen prices. But the ection of corn has 
rather disappointed many. The receipts have been large. 
It is true that Chicago reported on Monday a large demand 
from the seaboard. On lest Saturday export sales were 
500,000 bushels. But the visible supply last week increased 
close to 2 000,000 bushels as against a decrease in the same 
week last year of 596,000 $= ls. This makes the total 
37,254,000 bushels against 23,669,000 a year wgo. The 
receipts at primary points last week were 95,341,000 bushels 
against 14,047,000 the previous week. On Tuesday corn 
was more active on all deliveries and reached a new high 
point. Chicago declared, too, that day that the export 
demand was sharp, though it reported only 100,000 bushels. 
Getting the grain loaded there it seems is none too ¢ asy at 
this time. Also country offerings and consignments were 
reported light. Later 300,000 to 500,000 “bushels were 
taken for export. The indications pointed to rain or snow, 
which would make marketing difficult. To-day prices 
advanced 1 to 1l4c., closing 4 ec. higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow _. _cts. 74% 65% 76% Hol. 77% 78k 


DAILY CLOSING PRIC ES OF C ORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery _ _ - PS ie cts. 62% 6314 4 64 4 Holi- 65 6614 
July delivery... --- RL a ey es) Fi 6414 655% 66% day 671% 6814 
September delivery___- i A ee Bee tS 66% 674 68% 69 69% 
Oats advanced with other grain, though very slowly. The 
stocks are so large. The demand, too, is so light. Both 


home buyers and exporters buy very cautiously. For there 
is the enormous Visible supply. It decreased last week, it is 
true. But though it fell off 313,000 bushels against an 
increase in the same week last year of 432,000 bushels, the 
total is still! 67,857,000 bushels, against 34,468,000 bushels 





a year ago. Such figures coupled with the slowness of 
business, take the edge off the rise ix other grain so fr as its 
influence on oats is concerned. Bull s eculatio. under such 
circumstances is in a sense warned off. Nobody eares to 
sell oats short for more than a quick turn. Yet to buy also 
to many seems venturesome. So the buying side is handled 
gingerly. What the situation needs is a good home and 
foreign demand. It has neither. To-day ; rices were easier. 
The net change for the week is an advance of orlyv 3%e 


DAILY CLOSING PRICES OF OATS IN NEW YORE. 


Salt. Mon. Tues. Wed. Thurs. Fri. 

No. 1 white_. ae _cts. 49 49 49% Hol. 49% 49% 
DAILY CL OSING yp RIC ES OF OATS FUTUFPES I* CFICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

cme cts. 41% 41% rH, Ho i- 4? 41% 

I rts 43 42% day 43% 42% 

September d livery. ee eras 43% 43% 436 43% 43% 

Rye has been advancing with other grain. They have 


sympathized especially with wheat. 
has been very firm, though export business has not been 
large. Early in the week exporters took 150,000 bushels. 
The visible supply in the United States last week, it is true, 
increased 163,000 bushels, against a decrease in the same 

week last year of 130 000 bushels. It made the total 
7,273,000 bushels now, against only 2,020,C00_ bushels. 
But cash offerings have ‘been small. It is believed that the 
prospective demand from Europe is large. To-day prices 
showed little net change. For the week they are 3%c. 
higher. 

DAILY CLOSING PRICES OF 


T he cash situation, too, 


RYE FUTURES i CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery_. . ...-¢ts.105'%% 109? 108 4 Holi- 107% 107% 
July delivery _. 5 ink aniline bia taainah alana: 96% 9917 981% day 98 OX 
The following are closing quotations: 
GRAIN 

Wheat— Oatse-— 

INO 3 fOG.....-«cc- $) 52 No. 2 white.......... 49% 

No 2 bard winter _- } 52  — (ee C.dldllC Re 4s 
Corn— Barley— 

No. 2 yellow_..... $0 78% 0 Seer TIWw THK 

y e—— Maltiug ee eeaanecanaceeo 7 3K @ 75% 

 — ea 114% 

FLOUR. 

Spring patents... - $8 25@ $8 75) Barley zoods—Portage barley 
Winter straights, soft 6 v5@ 675 ig Bee eee t) 5 
Hard winter straights 7 275@ 775 Nos 2,3and4pearl 6 59 
First spring clears__.. 609q@ 6 55) Nous 2-Uand 3-0... 650@ 6665 
NS 625@ 700 Nos 4-0 and 5-0_- 5 
Corn goods, (Ut Ibs., Oats goods—Carload 

Yellow meal... -- 170@ 175 spot delivery.....-. 540@ 560 

Corn flour....-<-- 175@ 180 





The statements of the movenwmt of breadstuffs to market 
indicated below are ora ared by us from fiz ire; ecollestad by 
the New York Produce Exchanges. Ths rezer>ts at Western 
lake and river ports for the we3< endiig last Saturday and 
since Aug. | for each of the last three years have bien: 
































| l 
Receipts at— | Flour. | Wheat. | Corn. Oats. | Brricy. Rye. 
ntd.1972 s. bush. €0 1s lbush. 56 Ls. bush. 32 1bs.\bush 481s. bush .56Lbs. 
Chicago _____! 239,000 343.099 8,903,090 1,871,090) 232,090 63,000 
Minneapolis. _| "-_| 1,859.030 597.000 + ='503.00)| 1491090 83.000 
Duluth. _____| | =: 134.00 307.099. 68,09) 2019} 140.600 
Milwaukee - _- 25,09) 27.0)) 713.090, 504.009 146,090} 101,000 
Toledo ____-- ginetaedl 92,09 188,00. a” c.cee -“_ eee 
De'roit._._..} ____-- 33,.0)), 103090 34.0") ____-- 3,000 
St. Joseph__- ts eed 122,099, 298,090, 8 BBE BE ee: 
St. Louis - - - - 75,09) 533,00) 4,158 090 488.0 90, ieee . tnseee 
eee 69,00) 21.099 999,030} 214.600, — 16,000, +L __-- 
Kansas City _- __..-.| 2,336,0)9} 523099) = 201.69 a eae 
OQmebhe......| ...... | 504.0)) 880 0)9 I 
Indianapolis}  _____- 50.099, 1.09',699 222, ct OR! ete 
Total wk. '22) 403,090 6,037,099 15, 681,09) 4.366, 099) «656° 0°} 299000 
Same wk. ’21) 453.000 5.6230) 5,4000)) 2,851,090 54409¥% 497.090 
Same wk. '20, 429.090 3,603,099, 4,776,009 4,593,099, 585,00; 6°9,000 
Since Aug. 1— 
1921-22. 12,599, 039 243,321,099 249,.335.030 133,342,090 18,458.09 12.648 000 
1920-21___ _|18,280,0 )0 232,549,009 120,293.09) 124.030 093 18,375,0 )0|11,178,000 
1919-20. ___113.701.009 345,127,090 117,333,09) 133 044.020 21.742.099 22,463,000 





Total receiots of flour and graiiat the seadsoard ports for 
the week ended Saturday, Feb. 1S 1922, follow: 
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| Wheat. | 



































Reccetpts at— Flour. Corn. Oats. | Barley. | Rye. 
Barrels. | Bushis. | Bushis. | Bushts. | Bush ts. | Bush |s. 

New York_-.- 239,090 1,014,090 1,0 0,090. 288,099 60 099 73,000 
Portland, Me- 39,099 890 099 34.0)) 122,0)0 500099 242 000 
Philadelphia -- 60.099 981,000 619,009 27.099 a 81,000 
Baltimore. __- 24,090 6,000 2,875,030) 29,099 1,090 83,000 
New Orleans * 77,090 92,095 992,000 8 Lined 
Galveston....| - ._.-- 114,000 Cli ie a ey 

Montreal __- 10.090 181,000 ee 27,090 17,090. a 
St. John.___- 30,090 eiaeaes 214,099 57,0990 25,000 h I 
Boston - 36,090 Soe 186,00 es )863=— aeawea 1,000 
Total wk. °22) 515, 090 3,472,090 5,680,090 628,000 152,090 480 000 
Since Jan.1'22) 3,179,000 25,848,000 32,819 000 4,405,000 1,051,000 1,765,000 
Week 1921 509,090 1,885,090 1,405,090 410,090 213.090 £638,000 


Since Jan.1'21) 3,139,090 35,874,090 9,491,000 3,563,009 1,930,000 5,859,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 





























ending Saturday, Feb. 18 1922, are shown in the annexed 
statement: 

Yrports from— | Wheat. | Corn. | Flour. | Oats . Rye. | Bartey. | Peas. 

ai | Bushels. | Bush¢ cls. | Barr bs. Bushels. Buchels. Bush is. |Bushels. 

New York. | 827,087; 460,842; 69,082; 10,125) ____- 3,057} ___- 
Portland, Me_.._-| 890,000) 34,000) 39,000; 122,000.242,000| 50,000) - 
Boston - | 215,000; —__-_-. i coce@ ddjiéscell GEbnGlll eewec- 
Philadelphia - RS ee ee See 
Baltimore ___-- iu 378.000 1,400,000, _____- ....|308,000, 58,000; ___ 
New Orleans__-_-__- 228,000; 513,000; 12,000; 24,000) __.__-} --..--{ -__--~ 
Galveston ___..--- SE «(MEE ccecesl skenus i ees ae 
St. John, N. B_.___| 144,000; 214,000) 30,000) 57,000) ____. 23,000} ..-.--- 

Total week. --- 3,202,087 |3,294,842 166,082 213,125 559,000 136,057 ietsietuiliiis 
Week 1921_....--- 4,404,872'1.0%7,292'199 347' 153 000'521.878 170,707! ______ 
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The destination of these exports for the week and since 
July 1 1921 is.as below: 





















































| Flour. Wheat | Corn 
Ezports for Week. . —- 
and Since W eek Since Week Since Weck Since 
July 1 to— Feb. 18| July l Fed. 18 July F.b. 18 July 1 
1922. 1921. 1922. 1921. 1922. 1921. 
Barr tls.' Barr is. Bush ls. Bush Is. Bush ls. | Bushels. 
United Kingdom_| 74.710 3,817,497) 1,123,150) 57,855,880 831,121/22,563,971 
Continent _______ 77.730 3,544,816!) 2,075,937) 144,567 387 2,463,721159 648,095 
So.& Cent. Amer_| 1,090 RRR Pee SG cesess 2,025,416 
West Indies______ 4,099 Se ”©~=—§ «dokeae _ bdo 702,410 
Brit.No.Am.Cols_| _____- i sees ae er ee 
Other Countries_- 8,642) Eo ee 1 525,500) 6 sain aul 19,508 
PEERS ERetEpENE meres EEN ied tis o 
EE ane th ee 166, 032 8.897.373) 3.202.037 1203 },627 408 3,294,842/84.960 400 
Total 1920.21____'199,347' 8.179.860 4,401.872!247,801.956 1,0 °7.292!11,777,317 











The world’s shivmeat of wheat and cora, as fur.ished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Feb. 17, and siace July 1 1921 and 1920, are 
shown in the followi g: 


























Wheat. Corn. 
Exports. 1921-1922. 1920-1921. 1921-192 . 1920-1921. 
Week Since Since Week Since Since 

Fed. 17. July 1. July 1. F.b. 17. July 1. July 1. 

Bushels. | Bush Is | Bushels. Bush Is. Bush Is. Bush ls. 
North Amer_| 6,347.09) 294,552, 099 299,902.0)9 4,665,099 85,341 09) 13,846,009 
Danube ___-. 40,09) 3,0.09)) 160 03). 34,00) 11,035.03), 635,000 
Argentina___| 4,677,0)) 36,130 0)) 43,139.0)). 2.004.000, 88,256 rin) $4,231,000 
Australia... .| 2,403,0J), 64,112,000 27,162.0))| ------ | Se csthditt A iandalne 
ae.» encbnd z 712,000, 6,352.0))} _--.-- pa ee 

a eee ee | 


230, 000) 300 090 5,182, 090) 2,677,000 


Total. ___- 13,472,000 395,636,090 376,945,009, 7,003,009 189,814 seodiei 3 339,000 
The visible supply of grain, comorisi1g tie stocks in 


granary at priicipal points of accumulation at lake and 
seaboard ports Saturday, Keb. 18, was as follows: 


GRAIN STOCKS. 











Whe, Corn Oais, Rye, Barley, 
United States— bush. bush bush. bush. bush. 
ga 1,432,000 1,504,000 1,029,000 131,000 119,000 
a Ea ee 64.000 224,000 15,000 1,000 1,000 
Philadelphia Pe arp nee 1,079,0C0 562,000 261,000 104,000 4,000 
eae 1,324,000 3,011,000 150,0C0 1,630,000 161,000 
TE Ra 2 i 460,000 - Peer sheletiei 
New Orleans________._.__._. 3,378,000 1,507,C00 162,060 161,000 64,000 
RI SR ra 2,391,600 peer ted 85,000 ie peees 
i ae a 3,177,000 1,739,000 3,648,000 473,000 508,000 
«: cs | See 1,035,000 1,846,000 3,352,000 523,000 Lat ay 
5 A EG A a 1,004,000 129,000 469,000 27,0350 1,000 
, Ts ee |). Es See ee ee 
ACRES ES . 23,000 92,000 181,000  - Bae 
ee 2,340,600 9,144,000 16,663,000 658,000 115, 000 
- SA ee epee 2,307,000 4,413,000 _____. 
Miiwaukee CL ee ee ee ee 106,000 2,339,000 1,355,090 45,000 127,000 
eee oe 725,000 i ee | +A IE 
Eee ae 2,555,000 4,409,000 5,796,000 1,438,000 195,000 
CC ETERS 7,308,030 1,395,000 22,171,000 1,130,000 864,000 
OE Ee 1,478,000 1,186,000 913,000 84.000 4,000 
Kansas City......-.-.- _....10,024,0C0 2,049,000 2.032,000 EL i+. acaba 
il tia a icin 133,000 200,000 ER eee ee 
Ee ae 259,000 434,000 a 
EE TN 2,167,000 1,483,000 2,857,000 6389, 000 16,000 
St. Joseph, Mo....._.-- te 701,000 509,000 213,000 2,000 3,000 
Total Feb. 18 1922_____- 42,092,000 37,254,000 67,857,000 7,273,000 2,182,000 
Total Feb. 11 1922_____.- 42.117. 000 34,773,000 68,170,000 i. 110,009 2, 244, 000 
Total Feb. 19 1921____-_- 28,858,008 23,669,000 34, 468, 0090 2,020,000 2,745,000 


Note.—Bonded grain not included above: Oats, 347,000 bushels, New York; 
699,000 Buffalo, 25,000 Boston, 35/,000 afloat; total, 1,428,000 bushels, against 
444,000 in 1921; barley, New York, 124,000 bushels, Buffalo 185,000, Duluth 10,000, 
total, 319,000 bushels, against 167,000 bushels in 1921, and wheat, 940,000 New 
York, 109,000 Baltimore, 4,848,000 Buffalo, 928,000 Philadelphia, 475,000 Boston, 
161,000 Toledo, 4,477,000 on Lakes; total, 11,946,000 bushels in 1922. 


Canadian— 
REGRITORL.. . cccccccecececcs 826,000 1,215,000 491,000 20,000 132,000 
Ft. William & Pt. Arthur__24,346,000 $= ____-_- 3,908 ,000 _.---- 1,912,000 
- ee Sagat 7 ee lk. ie meat seine 
Other Canadian........__. tf Bs 2, 6§33 ,000 





ee eee ee ae eee eee 








rota! Feb. 18 1922______29,453,000 1,215,000 7,033, 000 20,000 2,409,000 
Total Feb. 11 1922... -- 30,104,000 1,245,000 7 §51,000 18,000 2,570,000 
Total Feb. 19 1921... _-- 18,553,000 221,000 10,699,000 3,000 1,927,000 
Summary— | 

American __.____.________. 42,092,000 37,254,000 67,857,006 7,273,000 2,182,000 

6 SE a Spr 29,453,000 1,215,000 7,033,000 20,0 0 2,409,000 
Total Feb. 18 1922... __- 71,545,000 38,469,000 74,390,000 7,293,000 4,591,000 
Total Feb. 11 1922... _-_- 72,221,000 36,01%,000 75,821,000 7,128,000 4,514,000 


Total Feb. 19 1921_____ 47,411,000 23,890,000 45,167,000 2,023,009 4,672,000 


_ 


THE DRY GOODS TRADE. 


New York, Friday Night, feb, 24 1922. 

Market developments during te week have been of little 
importance, and no large amount of trading has developed, 
aus the majority of the trade appears to be awaiting the 
outcome of the textile troubles which are at present dis- 
rupting manufacturing in Rhode Island and nearby New 
England States. Around Providence, R. I., the centre of 
the New England textile manufacturing business, the larger 
number of mills are closed. Of the many manufacturing 
concerns there are at present only three or four which are 
running, and all indications point to their being also closed 
in the very near future. There has been trouble in several 
of the mill villages of a serious nature. At Pawtucket, 
R. 1., there has been bloodshed, and the town is patroled 
by State troops guarding the mill property. The mill of- 
fices of the B. B. & R. Knight Co. at Pontiac were wrecked 
this week by a crowd of strike sympathizers, and troops 
have been stationed there. At Natick, where there is anoth- 
er large mill, the plant is closed, and soldiers are on guard 
with a machine-gun mounted on the roof of the mill to pro- 
tect the property. All of these violent developments have 
sent an uncertain undertone into cotton markets. There 
are many who are willing to buy for prompt delivery, and 
so far there has been no evidence of an actual shortage. 








ms 4 i. ee 


Owners of the Rhode Island mills this week have told Fed- 
eral arbiters that they will refuse to treat further with the 
Strikers. ‘The future of the entire industry is clouded, and 
there is great pessimism among some of the larger mill 
owners. The strikers are adamant in their demand that 
they will not suffer any reduction either in wages or in- 
crease in working hours. So far there has been little effort 
on the part of manufacturers to attempt to run the mills 
with non-union workers, and the few attempts have been 
unsuccessful. 


DOMESTIC COTTON GOODS.—tThroughout the week 
there has been a moderate demand for cotton goods on a 
wide variety of constructions, and during the early part of 
the week there was a distinct strengthening of prices. There 
are a great many buyers in the local market, and wash 
fabrics for immediate delivery are in strong demand. There 
is some tendency being displayed by cotton goods buyers to 
push for prompt deliveries, and this is generally attributed 
to their uncertainty over the textile situation as it now con- 
fronts the manufacturers through the strikes in New Eng- 
land. On the other hand, however, there is a rumor from 
all River mills that a voluntary reduction will be effected 
in the very near future, owing to inability to swing a fair 
profit from the orders booked at the current market. This 
feature has somewhat shaken views. Washington's Birth- 
day was generally observed by cotton houses, jobbers und 

agents, throughout the city, and had some effect on de- 
creasing the volume of sales for the week. The demand for 
export goods has fallen off during the past few days. A 
few half-hearted inquiries are being received, but orders 
are not forthcoming, agents say. Some business has been 
placed with Southern mills, mostly sheeting, for South 
American trade, that is of sufficient volume to keep those 
mills running for the next few months, it is said. There is 
little disposicion on the part of mills to accept any future 
business at the current prices, and, for that matter, buyers 
appear to be mostly on the lookout for such constructions 
as can be handled for prompt or immediate shipment. Just 
at present the wash goods business is best. Converters are 
in the market in a limited way, and are after voiles, tissues 
and fine goods generally. At present gray goods in the 
28'%-inch, 64 x 64's, are quoted at 8c, and the 389 inch, 
GS x 72’s, at 9c. Three-yard brown sheetings are selling at 
10\%4e, and four-yard at 9%c. There is little demand for 
heavy goods for automobile makers. Ginghams are in 
strong demand and selling well. 


WOOLEN GOODS.—Woolen goods in both sections of 
the market are moving f-eely, and this is still particularly 
true of the sharp demand for tweeds and homespuns, wanted 
both by the men’s and women’s clothing manufacturers. 
Some observers are pointing out that this class of merchan- 
dise has been bought to the exclusion of other and more 
standard lines, and that a day of reckoning will come when 
manufacturers will find themselves with goods which they 
are unable to dispose of. This, however, does not appear 
to be the case. While woolen manufacturers admit that 
they are experiencing a good demand, a visit to the ma- 
jority in this city will show that they are operating on the 
narrowest margin possible. ‘They are not buying woolens 
to manufacture unless they have the orders to cover, and if 
any scarcity develops in the coming season it will likely be 
on the part of the retailers who are still disposed to op- 
erate cautiously and rely on the manufacturers for repeat 
orders and duplications. There is little trouble in the labor 
situation in this city now. It is possible, as most manufac- 
turers contend, that the final settlement that will last is 
yet to come, but for the time being at least they are busy 
and the workers are apparently contented. The demand for 
fancy-backed overcoats in the men’s section is still a fea- 
ture of the market. This appears from the retail reports 
of the wants of consumers during the season just closing. 
and they are apparently sure that the same demand will 
be prevalent during the coming one. Serges, broadcloths 
and conservative mixtures for men’s wear are beginning to 


be purchased with more frequency as the season gets under 
way. 


FOREIGN DRYGOODS.—Probably because of the rise in 
sterling and reports of slack shipments to this country, 
burlaps have shown some sign of strengthening during the 
past few days. A net advance of a few points only has been 
established, but there is a noticeable strengthening in the 
demand, which is mostly being developed here by the bag 
manufacturers. All advices from Calcutta show that mar- 
ket to be firm and on a level with the local one. There is 
practically no dealing in burlap futures. Advices from Cal- 
cutta on shipments to this country show them to be slightly 
below normal, owing, no doubt, to the slack demand experi- 
enced last month. At present spot lightweights are quoted 
at 4.05c, and the spot heavies at 5.05c¢. There has been a 
fair amount of trading during the week. 

Linen importers report a fair business during the week, 
interfered with by the middle-of-the-week holiday. Advices 
from linen-producing countries in Europe are not so encour- 
aging, owing to labor troubles and unsettled political condi- 
tions. Local houses are doing a good business, with hotels, 


department stores and large dealers the principal buyers. 
There is a consistent demand for linen goods for spring 
wear at a well-maintained price. 














$72. 


THE CHRONICLE 





Vou. 114. 


ee? 











Siatie and City Department | 


NEWS ITEMS. 


Los Angeles, Calif.—Second Suit Filed Against City’s 
Power Bond Iss ue.—The Los Angeles ‘“Times’’ under date of 


Feb. 16 said: 
am j i » city’s | issue 
> it attacking the validity of the city s $13,500,000 bond 
fot the purchase of the distributing system of the Southern California Edi- 
son ©Oo. was filed yesterday in the Superior Court by Edward eg 
against the City of Los Angeles. The former suit, by C. B. Minter, wil 
be heard by Judge Houser to-morrow. sell teil: Us 
Both sults ee PrP aT ecivens of Sawtelle, which has since been de- 
. that citizens of Sa lle, “ 
aed oss :° bo a ners of the city, voted for the issue, and that it is there- 


fore invalid. 

ilippine Islands (Govt. 
—A dispatch from Washington, 
ica’ dated Feb. 21 said: 


Reco sndations made by General Leonard Wood, Governor of the 
Philippine pom for increasing the indebtedness of the island ys 
ment were considered to-day by the House Committee on Insular ow - 
A bill before the committee, sponsored by Repressntasevs pose. & . > 
man, would permit an amendment to the present law, increas as -. a 
debtedness to 10% of the aggregate total] tax on property, —? ans ath 
City of Manila and in any municipality. It wou d also permit a bon u 
of $10,000,000. ie faiietidilnaia 

Several months ago Congress voted to increase the public 
of the Philippines from $15,000,000 to $30,000,000. 





of).—Debt Increase Proposed. 
D. C., to “Financial Amer- 


—— 


BOND CALLS AND REDEMPTIONS. 


Birmingham, Ala.—Bond Call.—The City Commission 
vives notice that it is their intention to redeem city public 
improvement bonds Nos. 15 to 24, both inclusive, of Series 
872-C; bonds Nos. 4 and 5 of Series 883-C, and bonds Nos. 
4, 5 and 6 of Series 948-C, at the March 1922 interest period 
by paying off the same at the Hanover National Bank in 
New York and by paying as a bonus to the holders thereof 
a sum equal to one-half of the annual interest thereon for 


one year. 

Boulder, Boulder County, Colo.—Bonds Called.— 
Mayme Graham, City Clerk, has called for payment with 
interest ceasing on March 10, the following bonds: 


Pavi mprovement District No. 12, bonds Nos. 3 to 36, inclusive. 
Paving eh District No. 14, bonds Nos. 3 to 16, inclusive. 
Bonds are for $500 each. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


N SCHOOL DISTRICT NO. 22 (P. O. Abbe- 

ee ond SALE.—J. H. Hilsman & Co. of Atlanta, 

c on Feb. 1 $100,000 6% school bonds at par and accrued interest. 
enom. $1,000. Date Jan. 1 1922. Int. J.-J. Due Jan. 1 1942. 


NTY SCHOOL DISTRICT NO. 7 (P. O. Derby), Colo. 
BOND Dix pat issue of $6,000 6% 15-30-year (opt.) school balldine 
bonds has been sold to Este & Co. of Denver. Date Feb. 15 1922. 


NTY (P. O. Fort Wayne), Ind.—BOND OFFERING .-—— 
Se oy County Treasurer, will receive sealed bids until 10 a. m. 
March 8 for $16,000 5% Pulver Road bonds. Denom. $800. Date 
March 5 1922. Int. M. & N. Due $800 each six months from May 15 
1923 to Nov. 15 1932 inclusive. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
— Ohio.—BOND SALE.—The $200,000 5% bonds offered on Feb. 
20-—--V. 114, p. 540—were sold to E. H. Roliins & Sons at par and accrued 
interest, plus a premium of $294, equal to 100.147, a basis of about 4.98%. 
Date March 1 1922. Due $10,000 yearly on March 1 from 1923 to 1943, 
incl. A bid of par and accrued interest, plus a premium of $200 was 
received from the Northern Trust Co. 


AMARILLO, Potter County, Texas.—BONDS REGISTERED.—On 
Feb. 15 the State Comptroller of Texas registered the following 5% serial 
bonds: 

14.000 incinerator plant bonds. 
30,000 fire alarm system bonds. 
60,000 sanitary sewer bonds. 
20,000 sewerage disposal bonds. 
150,000 street poying bonds. 
260,000 municipal building bonds. 


ANAMOSA, Jones County, Iowa.—BOND SALE.—The $8,000 6% 
memoria! building bonds offered on Feb. 6 (V. 114, p. 216) have been sold 
to the White-Phillips Co. of Davenport for $8,152, equal to 101.90, a basis 
of Ag Date , a 11921. Due yearly on June 1 as follows $4,000 








1926, $1 1927, $2,000 1928 and $1,000 1929. 
ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Phe neice Shasta County, Calif.—BIDS REJECTED ai bids 


received on Feb. 14 for the $73,000 bonds—V. 114, p. 432—were rejected. 


ANNISTON, Calhoun County, Ala.—BOND SALE —Ward, Sterne 
& Co. of Birmingham, have been awarded an issue of $80,000 6% public 
improvement bonds at 99.25. Date March 1 1922. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND OFFERING .— 
B. Y. Peterson, Clerk Board of County Supervisors, will receive bids until 
3 p. m. March 6 for the $175,000 6% gold road bonds voted on Jan. 24 by 
421 to 80—V. 114, p. 98. Denom. $1,000. Date Feb. 1 1922. Prin. 
and semi-ann. int. (F. & A.), payable at the County Treasurer's office or 
at the banking house of Kountze Bros., New York, at option of holder. 
Due Feb. 1 1957, optional Feb. 11937. Certified check on a trust company 
or bank organized under State or national laws for a sum not less than 
5% of the total amount of such bid, payable to the Board of Supervisors 
required. Bonds approved by Pershing, Nye, Fry & Tallmadge of Denver. 
Official announcement states that the principal or interest of any previous 
issues have never been contested and that there is no litigation or controversy 
pending or threatened concerning the validity of these bonds, the boundaries 
of the municipality, or the titles of the officials to their respective offices 
Purchasers must satisfy themselves as to the legality prior to the date and 
hour of sale. Bonds issued under Chapter No. 2, Title 52, Revised Statutes 


of Arizona 1913. 
Financial Statement. 

Actual value of property (estimated) -_.........---------- $15,000,000 00 
Assessed valuation for taxation 1921__...--------------- 9,133,993 00 
Total bonded debt, including this issue__...........----- 396.232 1} 
I i ee eemnereeesesese 30.4 07 93 
ee. pekeameeseneaatenneuen 365,824 1s 
School District bonded debt, not included in above.-.-.-.-~.-- lat o 
Other bonded debts. .. o-oo ooo ence ncceosew cw concece-= None 
Fees Ben ne 1920 Census, 13,196; present population (estimated) -~.-.13,250 

NUM, Drake County, Ohio.—BOND OFFERING.—F. M. Cole, 
viens Clerk” will receive sealed bids until 12 m. March 11 fror $5,000 
6% water works and blectric light_improvement bonds Denom. $500. 
Date May 11920. Int. annually. Due $500 yearly on March | from 1925 
to 1934, inclusive. Certified check for 10% of the amount bid for, payable 
to the Village Treasurer required. 








ARDMORE, Carter County, Okla.—BOND SALE -—-An issue of 
$300,000 6% water works bonds has been sold to the American National 
Bank of Oklahoma City. 


ATLANTA, Cass County, Texas.—BONDS VOTED.—On Feb. 14 an 
issue of $65,000 school bonds was voted. 


AUBURN TOWNSHIP SCHOOL DISTRICT (P. O. -hegrie Falls 
R. F. D.), Cuyahoga County, Ohio.—BOND OFFERING.—W. D. Mc- 
Collum, Clerk of the Board of Education, will receive sealed bids unti! 
12 m. to-day (Feb. 25) for $6,000 6% coupon school bonds. Denom. $500. 
Date Nov. 1 1921. Prin. and semi-ann. int. (M. & 8S.) pavable at the 
office of the above Clerk. Due $500 each six months from March 1 1925 
to Sept. 1 1928, incl. Certified check for 10% of the amount bid for. 
payable to the Treasurer of the Board of Education, required. 


BANGOR, Penobscott County, Me.—TEMPORARY LOAN.—A tem 

rary loan of $250,000 dated Feb. 17 and due Oct. 4 1922 was sold to the 
Merrill Trust Co. of Bangor on a 4.1915% discount basis. The following 
bids were submitted: 


ee ee ee oe, EE... cabocaconcndcecceneccenmoncece 4.1915% 
Eastern Trust & Banking Co., Bangor._..-_..___.____-_______- 4.42% 
First National Bank of Bangor.............._._.__.........-..- 4.235% 
Blake Brothers & Co., Boston___._._________.- 4.49% plus a $3 premium 
Fe ie i A A Oa Nea aR Ap Rag tn a alge ape naip: 4.75% 
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BARBERTON, Summit County, Ohio.—BOND SALE —The city 
recently sold an issue of $168,500 6% sewer bonds to Breed, Elliott & 
Harrison of Cincinnati, at 100.20. 


BATESVILLE WATER AND LIGHT IMPROVEMENT DISTRICT 
(P. . Batesville), Independence County, Ark.—BONDS CAN BE 
PURCHASED.—An issue of $25,000 6% water and licht bonds have been 
placed on the market and can now be purchased. Int. semi-ann. Due 
serially from 1 to 20 years. The money from the sale of the bonds will be 
used for improvements to the water and light plant. 


BAY CITY, Bay Cousty, Mich.—BOND SALE.—The $580,009 5's“; 
water bonds offered on Feb. 20—V. 114, p. 648—were sold to Watling. 


Lerchen & Co. of Detroit, at 101.56, a basis of about 5.35%. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.— 
A. D. Johnson, Cof Auditor, will receive bids until March 8 for 250.000 
6° road bonds. he above official will also receive bids until the said 
time and date for an issue of $54,988 18 6% highway reimbursement bonds. 


BERTHOUD, Larimer County, Colo.—BOND ELECTION AND 
SALE.—On Feb. 17 $10,000 5% 10-15-year (opt.) park bonds were sold to 
Benwell, Phillips & Co. of Denver, subject to being voted on April 4. 
Date April 15 1922. Int. semi-ann., payable in New York. Tota) bonded 
debt (including this issue), $37,000. Assessed value 1921, $1,151,920. 
Population (est.), 1,100. 


BETHANY, Lancaster County, Neb.—BONDS VOTED.—An issue of 
$7,000 water extension bonds has been voted by 93 to 47. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin), 
had * ss —~BONDS VOTED.—On Feb. 11 the $40,000 6% school building bonds 
-——V. 114, p. 758—were voted. 


BIRMINGHAM, Ala.—BOND OFFERING.—Sealed proposals will be 
received by the City Commission until 12 m. March 21 for the $300,000 
5% tax-free market house or houses bonds voted Oct. 11 1921 (V. 113. 
p. 872). Denom. $1,000. Date April 1 1922. Due $50,000 in each of 
the years 1928, 1929, 1930 and 1931, and $100,000 1932. Prin. and semi 
ann. int. payable in gold coin at the Hanover National Bank, N. Y. City. 
Certified check for 1% of bid, payable to the City of Birmingham required. 
The approving opinion of Jno. C. Thomson, N. Y. City, as to the legality 
and validity of said bonds, and a certified ed of all proceedings will be 
pvasenes showing authority to issue the nds. . E. McLendon, 

esident. 


BIRMINGHAM, Ala.—RFESOLUTIONS AUTHORIZING THE BOR- 
ROWING OF MONEY ADOPTED.—The Birmingham ‘'Age-Herald”’ of 
Feb. 15 had the following to say with reference to the borrowing of money 
for the purchase of a market site. 

‘Resolutions authorizing the borrowing of $75,000 by the city to be used 
for the purchase of a suitable market site were adopted by the City Com- 
mission at its meeting yesterday morning. The President was authorized 
to borrow the money, not exceeding 6% discount, and it is to be repaid April 
31922. ‘The loan will bear interest at the rate of 6%. The site will cost 
between $60,000 and $80,000, he stated. Bonds for a market house in the 
amount of $300,000 were authorized by the voters of Birmingham at an 
election held Oct. 11 1921.”’ 


BLADEN COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Elizabeth- 
town), No. Caro.—BOND OFFERING .—Sealed bids are invited until 12 
m. March 7 for $35,000 6% coupon drainage bonds. Date March 1 1922. 
Due yearly on March 1 as follows: $3,500, 1925 and $3,500 yearly thereafter 
for nine years. The bids must be filed with J. A. Lyon, Attorney for the 
Board of Drainage Commissioners. The name of the bank or trust com- 
pany at which the interest coupons and the principal of the bonds are to be 
made payette. may subsequently be agreed 5 epee between the Drainage 
Commissioners and the purchasers of the bonsd, the dating of bonds may 
also be changed by agreement. 


BOWMAN COUNTY (P. O. Bowman), No. Dak.—BOND SALE — 
Newspapers say that Sidney, Spitzer & Co. of Toledo have been awarded 
$40,000 6% funding bonds. 


BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.—An 
issue of $10.000 fire department bonds has been sold to the First National 
Bank of Bradley Beach. 


BRAZOS COUNTY (P. O. Bryan), Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $74,000 6% 10-40-year serial 
bridge construction bonds on Feb. 14. 


BRECKENBRIDGE, Stephens County, Texas.—BOND SALE.— 
Morey & Company of New York recently purchased an issue of $235,000 
6°, sewerage plant bonds. It is described as follows: Denom. $1.009. 
Date Oct. 11921. Prin. and semi-ann. int. (A. & 2.) eres at the Na- 
tional City Bank, N. Y. City. Due $10,000 yearly on Oct. 1 from 1932 to 
1954 incl. and $5,000 1955. 


Financial Statement. 


Estimated value taxable property__............_.--_-___-_-_- $15,000,000 
Assessed valuation for taxation, 192]... _.....__-_._______- 9,004,560 
Total bonded debt (including this issue)__...__.____________ 35,000 


Net debt approximately 2'4 % of assessed valuation. 
Population (official estimate, 1921), 12,000. 


BRILLION, Calumet County, Wis.—DESCRIPTION OF BONDS.— 
The $20,000 sewer and $35,000 water works 5% bonds awarded on Feb. 
11 to the First National Bank of Brillion at 100 86 as already stated in 
V. 114, p. 758, are described as follows: Denom. $500. Date April 1 
1920. Int. A.&QO. Due yearly on April 1 from 1925 to 1935 incl. 

ADDITIONAL DATA.—The $25,000 5%% mortgage certificates 
awarded on the same day to the above bank at par—V. 114, p. 758—are in 
denom. of $500 and are dated April 1 1920. Int. A. & O. Due yearly 
beginning April 1 1925. 


BRISTOL, Hartford County, Conn.—BOND OFFERING .—Sealed 
bids will be received by George 8. Beach, City Treasurer, at the Bristol 
Trust Co. in Bristol, until 4 p. m. Feb. 27 for $200,000 44% Coupon (with 

rivilege of registration) water bonds. Denom. $1,090. ate Feb. 1 1922. 
*rin. and semi-ann_ int. (F. & A.) payable at the City Treasurer's office or 
at the Old Colony Trust Co. of Boston, at the holder's option. Due Feb. 1 
1947. Cert. check for 2% of the par value of the bonds to be sold, payable 
to the above Treasurer, required. No bid for less than par or for less than 
the entire issue ($200,000) will be considered. The bonds will be prepared 
under the supervision of the Old Colony Trust Co.. Boston, Mass., whose 
certificate as to legality will be signed thereon. The legality of the bonds 
will be examined by Messrs. Ropes, Gray, Boyden & Perkins of Boston, 
Mass., whose favorable opinion will be furnished to the purchaser. Bonds 
will be delivered at the office of the City Treasurer, Bristol, Conn., or the 
Old Colony Trust Co., Boston, Mass., at purchaser’s option, on or about 
March 1 1922. Bids are desired on forms marked ‘‘ Proposal for Bonds’”’ 
attached hereto. 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND SALE.—An 
issue of $1,200,000 11 2-3 year (aver.) 5% tax-free highway improvement 
bonds has been sold to the Continental & Commercia! Trust & Savings Bank, 
Hill, Joiner & Co., First Wisconsin Co., and the Harris Trust & Savings 
Bank at 102.254 and interest, a basis of about 4.74%. Denom. $1,000. 
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Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due yearly on April 1 as follows: $36.000, 
1923 to 1927 incl.; $54,000, 1928 to 1931 incl.; $72,009, 1932 to 1936 incl.; 
$110,000, 1937 to 1939 incl. $114,000, 1940. 


Financial Statement. 
Assessed value of taxable property___._.___-_-- 
Total bonded debt (this issue included)_.______- , 
Population, 1920 census, 61,889. 


BUCKS COUNTY (P. O. Doylestown), Pa.-_BOND SALE.—The 
$160,000 4% % coupon (with privilege of registration) tax-free funding 
bonds of 1922 which were offered on Feb. 21 (V. 114, p. 649) were sold to 
Paine, Webber & Co. at 104.031, a basis of about 4.18%. Date March 
11922. Due $32,000 on March 1 in 1932, 1937, 1942, 1947 and 1950. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND OFFERING.—C. H. Miller. District Clerk, will 
receive sealed bids until 12 m. March 2 for $43.090 5% coupon bonds 
Denom. $1,000. Date March 1 1922. Prin. and semi-ann. int. (A. & O) 
payable at the Bucyrus City Bank in Bucyrus. Due $1,900 each six 
months from April 1 1923 to April 1 1944 incl. Cert. check for $200, 
Piyable to the above Clerk, required. Bonds to be delivered on March 13 
at the office of the Board of Education The purchaser is required to fur- 
nish the printed bonds at his own expense in accordance with an approved 
form to be furnished by the Board of Education. ‘‘ Ail bids not so stating 
that the bidder will furnish the printed bonds at his own expense will be 
immediately rejected." The bonds will be sold to the highest bidder for 
not less than par and accrued interest. 


..-$93.116,807 
2,781,000 


BURLINGTON, Alamance County, No. Caro.—BOND SALE.— 
A. B. Leach & Co., Inc. of New York, have purchased the following 
two issues of improvement (registerable as to principal) bonds as 5%s, at 
par plus a premium of $630, equal to 100.35, a basis of about 5.72%: 


$80,000 23 5-6 year (aver.) street improvement bonds. Due yearly on 
Feb. 1 as follows: $5.000. 1923 to 1931 incl.: $5,000. 1932 and 1933: 
$2,000, 1934 to 1937 incl., and $3,000, 1938 to 1942 incl. 

100,000 9-vear (aver.) water and sewer bonds. Due yearly on Feb. 1 as 
follows: $2,000, 1925 to 1942 incl.; $3,000, 1943 to 1958, and 
$4,000, 1959 to 1962 incl. 

Date Feb. 11922. These bonds were offered on Feb. 20—V. 114, p. 649. 
BURLINGTON, Alamance County, No. Caro.—BOND ELECTION. * 

—A special election will be held on Apr. 4 to approve or disapprove the is- 

suance of $100,000 school bonds. 


BUTTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 7 
(P. O. Newell), So. Dak.—BOND SALE.—The Lincoln Trust & Savings 


rs Minneapolis has been awarded $45,000 6% school bonds, it is 
ated. 


_ CALHOUN COUNTY (P. O. Marshall), Mich.—BOND S4LE.—An 
issue of $110,000 5% tuberculosis hospital bonds was recently sold to the 
City National Bank of Battle Axe, Mich., at par and accrued interest, plus 
a premium of $227 50, equal to 100.2068. 


CANTON, Stark County, Ohio.—BOND OFFERING —Samuel &. 
Barr, City Auditer, will receive sealed bids until 12:30 p. m. March 17 for 
the following 6% bonds: 


$30,000 00 intercepting sanitary trunk sewer construction bonds. Denom 
$1,000. Date Feb. 11922. Prin. and semi-ann. int. payable 
at the City Tressurer'’s office or at the banking house of Kountze 
Brothersin N.Y. Citv. Dueyrly. on Feb. 1 as follows: $1,000 
from 1924 to 1931 incl. and $2,000 from 1932 to 1942 inel 
116 04 sanitary sewer construction bonds Date Sept. 1 1921 
and semi-ann. int. payable at the City Treasurer's office 
Sept. 1 1926. 
Cert. check for 5% of the amount bid for, drawn upon a solvent bank of 
“anton, O , payable to the City Treasurer, required. Purchaser to pay 
accrued interest 


Prin 
Due 


a 


CARBONDALE, Garfield County, Colo.—RBOND SALE.—<An issue of 
$10,000 6% water extension bonds was sold to Boettcher, Porter & Co. of 
Denver at 94.25, a basis of about 6.61%. Date April 11922. Due Aprill 
1937. Totalt bonded debt (including this issue), all water, $37.500. 
Assessed value, $365,744. Notice of this sale was given in last week's 
issue on page 758. Itis given again because of the additional data available. 


CARUTHERS GRAMMAR SCHOOL DISTRICT (P. O. Caruthers), 
Fresno County, Cal.—BONDS VOTED.—Voters of this district have 
approved a $60.000 bond issue for erection of a new building. 


CAVALIER, Pembina County, No. Dak.—RBOND OFFERING.— 
Sealed bids will be received until March 15 by the City Auditor for $2,000 
5% city hall improvement bonds. 1] 


TT 

CHARLOTTE, Mecklenburg County, N. C.—BOND SALE.—The 
$500,000 coupon (registerable as to principal) school bonds offered on 
Feb. 21 (V. 114, p. 759) were purchased as 5s by the First National Bank of 
Charlotte (acting for Curtis & Sanger and Blodget & Co., of New York) at 
100.15—a basis of about 4.97%. Date Feb. 11922. Due yearly on Feb. 1 
as follows: $8,000, 1923 to 1927, inclusive: $12,000, 1928 to 1937, inclusive: 
$16,000, 1938 to 1947, inclusive; and $20,000, 1948 to 1956, inclusive. 


CHARLOTTE COUNTY (P. O. Charlotte C. H.). Va.—BOND SALE 
-—The following three issues of 5% coupon road bonds offered on Feb. 20 
(V. 114, p. 432) were awarded on that day to Scott & Stringfellow of Rich- 
mond at par and accrued interest: 
$85,000 Bacon District bonds. Due as follows: $5,009 in 5 years. $9,009 

in 10 years, $19,000 in 15 years, $14.9900 in 20 years, $18,000 in 
25 years, $23.000 in 30 years and $6,009 in 34 years 

70,060 Central District road bonds. Due as follows: $5.090 in 5 years, 
$6,000 in 10 years, $8,099 in 15 vears, $11,099 in 20 years, $14,000 
in 25 years, $17,009 in 39 vears and $9,990 in 34 years 

75,000 Walton District road bonds. Due as follows: $5,090 in 5 vears, 
$§.000 in 10 years, $9,009 in 15 years, $11,090 in 29 years, $14,000 
in 25 years, $18,090 in 39 years and $12,090 in 34 years 

Denom. $1,000. Date Jan.11922. Int. J. & J., payable at the County 
Treasurer's office. 

Financial Statement 


Estimated actual value of taxable property 
Assessed value for taxation, last assessment_@ - - 
Total bonded debt, including these issues___*____. 
re Se er es eae 
Special assessment bonds included in total debt______.__--. 
Population, 1920 Census, 17,540; estimated, 19.000 

$1,000. $19 to £20. 

Ee 


CHARTER OAK SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING .—L. E. Lampton, County Clerk. and ex-officio Clerk, 
Board of County oupervee (P. O. Los Angeles), will receive sealed pro- 

osals until 1] a. m. Mar. 6 for $10,000 5%°% school bonds. Denom. $500. 

ate Mar. 11922. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due $500 yearly on Mar. 1 from 1923 to 1942 incl. Cert. 
or cashier's check for 3% of the amount of said bonds, payable to the Chair- 
man Board of County Supervisors, required. Bonded debt, $50,000. 
Assessed value of taxable property 1921, $1,874,345. Population, 1,459. 


ee | 
CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—On 
Feb. 18 an issue of $20,815.84 paving assessment bonds was awarded to 
the Hamilton National Bank of Chattanooga at a premium of $100 on a 
5.87% basis. The Chattanooga ‘‘News” had the following to say: ‘“There 
were only two bids offered, one from the local bank and the other by 
telegraphic communication from the Hanchett Bond Co., of Chicago. 
This bid was not in compliance with the requirements for the sale as adver- 
tised. as no check was included, therefore, it could not be considered. The 
sale to the local bank, however, will have to be finally approves by the 
board. It will be presented at the regular meeting next Tuesday. 
¥* CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive bids until 8:15 p. m. March 7 for an issue of 
5% coupon (with privilege of registration) school bonds not to exceed 
4,000. Denom. «1,000. Date Dec. 11921. Principal and semi-ann. 
int. (J. & D.) payable at the office of the Clifton Trust Co. in Clifton, N. J, 
Due'yearly on Dec. 1 as follows: $19,000, 1922 to 1927 incl., and $11,004 


$18,990,000 090 
6,726,000 09 
535,000 09 
21,423 23 
420,500 00 
Tax rate per 





from 1928 to 1961 incl. Certified check for 2% of amount of bonds bid 
for or an incorporated bank or trust company, payable to the City of 
Clifton, required. The opinion of Hawkins, Dolafield & Longfellow of 
New York, will be furnished the purchaser that the bonds are binding and 
legal obligations of the city. Bonds are to be prepared under the super- 
vision of the United States Mortgage & Trust Co., which will certify as to 
the genuineness of the signatures of the officials and seal impressed thereon. 
Purchaser to pay accrued interest. 


Summary Financial Siatement, Feb. 1 1922. 


Total outstanding bonded indebtedness_...........----- - 
Temporary bonds—-Sewer._..............-.-.-$50,000 00 
een ih ct iey tsihininavny tdieinrsninn iis tn cd ic eens alae ale wnlde take 225,000 00 


$749,900 00 


sy” 
, 


,000 00 
0 


Improvement ctfs. (to be assessed against property benefited) 


- . 5 
Tax revenue note Ri 00 00 
School bonds to be issued 434 
6 


é 

a) 
» 
o 


3,000 00 
,000 00 
9 





Total bonded and floating indebtedness________._-- dials 91 
BSED GE TOR on auc ci wdmobdncdiatiado ei a 
Budget appropriations for bonds maturing in 
current fiscal year 26,000 00 
Indebtedness to be funded by issue of school bonds. 225,000 00 


$1, 00 00 


310,311 24 


$1,381,588 76 
Assessed valuations for 1921—Real property_......------ $18,655,912 00 
Personal property 4,297,450 00 


i eae a eS ee Teta, Pm EES MRS RF 
Tax rate, 1921, $25 30 per thousand. Population, 1920, Census, 26,740 


_ COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.—An 
issue of $40,000 bonds was sold to the Clarksdale Savings Bank at par and 
accrued interest, plus a premium of $905. 


COIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Coin). Page County, Ilowa.—BOND OFFERING .—A. W. Liston. 
Secretary, will receive bids until 8 p. m. Mar. 6 for $75.000 5% school- 
building bonds. Denom. $1,999. Date Mar.11922. Due $15,009 yearly 
on Mar. 1 from 1938 to 1942 inel. Cert. check for $5,000 required. Ap- 
proved by Chapman, Cutler & Parker of Chicago. 











COLEMAN COUNTY (P. O. Coleman), Texas.—BOND OFFERING.— 
L. G. Matthews, County Judge, will receive sealed bids until Feb. 28 for 
$436,000 Commissioner's Precinct No. 1 bonds. Due Feb. 1 1925 to 1950. 
Certified check for 1% of bid, payable to the above Judge, required. 


COLUMBUS, Cherokee County, Kan.—BOND ELECTION.—An 
hall bo: as ill be held this spring to vote on an issue of $40,000 new city 
all bonds. 


COLUSA COUNTY (P. O. Colusa), Cal.—BOND ELECTION.—An 
issue of $795,000 highway bonds will be put before the voters on March 28. 


COMSTOCK, Custer County, Neb.—BOND ELECTION.—On Feb. 28 
$4,899 49 water works construction and $19,957 96 water worsk improve- 
ment bonds will be voted upon. 


CORNING, Perry County, Ohio.—BOND OFFERING.—Earl C. 
Roberts, Village Clerk, will receive sealed bids until 12 m. Mar. 2 for the 
following 6% special assessment bonds, amounting to $38,800: 


$22,000 Adams Street improvement bonds. Denom. $1,100. Due $1,100 
each six months from Mar. 1 1923 to Sept. 1 1932 incl. 
8,400 West Main St. improvement bonds. Denom. 18 for $400 and 2 
for $600 each. Due $400 each six months from Mar. 1 1923 to 
Sept. 1 1931 incl. and $600 on Mar. 1 and Sept. 1 in 1932. 
§,200 Washington Street improvement bonds. Denom. 18 for $400 and 
2 for $500 each. Due $400 each six months from Mar. 1 1923 to 
Sept. 1 1931 incl. and $500 on Mar. 1 and Sept. 1 in 1932. she 


“Date Jan. 1 1922. Int. M. &8.° Cert. check for 5% of the amount bid 
for, payable to the Village Treasurer, required. Purchaser to pay accrued 
interest. 


CORTLAND, Cortland County, N. Y.—BOND SALE.—The follow- 
ing three issues of coupon (with privilege of registration) bonds, offered on 
Feb. 21 (V. 114, p. 759) were sold to Harris, Forbes & Co. at their bid of 
$17,445 40 (102 62), a basis of about 4 31% for the first issue; par and ac- 
crued interest for the second issue, and $71,064 (101.52), a basis of about 
4.29%, Sor che last issue ($70,000). Their bid for all the issues was for 
a 4 ly ‘ ps on — tas eo 1m ow" 9 . ’ a 
$17,000 ree, + (No. 9) bonds. Date Jan. 1 1922. Due 1942. 

nt. J. ; 
20,000 street improvement Series ‘‘B’’ bonds. Date Mar. 1 1922. 
$2, yearly on Mar. 1 from 1923 to 1932 incl. “M. & 
70,000 street improvement Series ‘‘A’’ bonds. Date Jan. 
$7,090 yearly on Jan. 1 from 1932 to 1941 incl. Int. J. & J 


The following also submitted bids: 
Hallgarten & Co. Farson Son & Co. 
Robert S. Ross Hornblower & Weeks 
O’Brien, Potter & Co. Wm. R. Compton Co. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 6, Wash.—BOND 
OFFERING.—L. B. Brown, County Treasurer (P. O. Kelso), will receive 
bids until 2 p. m. March 4 for $50,000 coupon bonds. An additional issue 
of $22,000 worth of bonds will be sold later. 


CREEK DRAINAGE DISTRICT, Randolph County, Ark.—BOND 
SALE. —M. W. Elkins & Co. of Little Rock have been awarded an issue of 
$60,000 6% drainage bonds. 


CREEK TOWNSHIP, Wagoner County, Okla.—SUIT FILED TO 
STOP SALE OF BONDS.—The ‘‘Oklahoman”™ on Feb. 21 said: 

“Injunction against the sale of Creek Township road bonds has been asked 
in a suit in District Court in which J. W. Logan, G. W. Frinman, J. G. Clark 
J. W. Gard, George C. Cleveland and J. A. Ensminger are the petitioners. 
The road bond issue approved at the election last fall was for $70,000. 

‘‘County Commissioners let a contract Jan. 16 for the sale of the bonds, 
using only $56,000 of the issue. 

“Phe protest against the sale alleged that the election hed been held and 
conducted illegally.’’ 


CULBERTSON, Hitchcock County, Neb.-BOND OFFERING.— 
William J. Mohr, Village Clerk, will receive sealed bids until 8 p.m. March 7 
for $15,000 6% water-works-extension bonds. Date April 1 1922. | Interest 
semi-annual, poyee at the County Treasurer's office. Due April 1 1942, 
optional April 1 1927. Certified check for $300, payable to the above 
Clerk, required. Purchaser to print bonds. 


CURRY SCHOOL TOWNSHIP (P. O. Farmereburg) Sullivan 
County, Ind.—BOND OFFERING.—Basil Thomas, Township l‘rustee. 
will receive bids until 1 p. m. Mar. 20 for $90,000 5% bonds. Denom. 
$500. Date Mar. 15 1922. Int. J. & D. Due $3,000 each six months 
from June 15 1923 to Dec. 15 1937 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND OFFERING. 
—Sealed bids will be received until 11 a. m. te-day (Feb. 25) for the fol- 
lowing two issues of 6% coupon bonds: 


$1,630 25 special assessment bonds. Denom. 1 for $130 25 and 6 for $250 
each. Due $130 25 Oct. 1 1921 and $250 yearly on Oct. 1 from 
1922 to 1927 incl. 
3,260 50 county’s portion bonds. Denom. | for $260 50 and 6 for $500 
each. Due $260 50 Oct. 1 1921 and $500 yearly on Oct. 1 from 
1922 to 1927 incl. 


Date Jan. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Cert. check for 1% of the amount bid for, 

yable to the County Treasurer, required. Both of the above issues are 
for the improvement of Front Street No. 2, from the northerly corporate 
limits of the Village of Brea to the New York Central railroad tracks in 
Brookpark village. Purchaser to pay accrued interest. Aithough it 
seems that the maturity of these issues is in error, as the first bond is du 
Oct. 1 1921, the notice of this offering has come to us officially. — > _N 


BOND SALE.—The $75,866 34 5% coupon speci al assessment bonds of- 
fered on Feb. 11 (V. ie. p. 433) were sold to Halsey, Stuart & Ce. ,Inc., 


Due 
N 


Sherwood & Merrifield 
Geo. B. Gibbons & Co. 
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of Chicago at par and accrued interest, plus a prenium of $355 44. which is 
equal to 109.48. a basis of about 4.94%. Date Feo.11922. Due $3,866 34 
Oct. 1 1923 and $41.09) yearly on Oct. 1 from 1924 to 1941 incl. d of 

and accrue‘ interest plus a $72 27 premium was received from Bulger, 
Mosser & Willaman of Chicago. 


DAWSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Sumner), 
Neb.— BOND SALE.—The $39.000 6% school-building bonds offered on 
Feb. 15 (V. 114. p. 541) have been sold to the Peters Trust Co. of Omaha, 
at 102.51 and interest. Denom. $1,000. Date Jan. 2 1922. Int. semi- 
annually (J. & J.). payable at County Treasurer's office. Due Jan. 1 1942, 
optional Jan. 1 1932. 


Financial Statement. 


Assessed value as returned by assessors eee fee 
Total bonded det (this issue only) - - - - 
Present population, estimated, 500. 


-- $1,066,755 
30,000 


~—-—————— « -——— = * ; 


DELAWARE (state of).—RBOND OFFERING —Goeorge M. Fisher, 
State Treasurer. will receive sealed bids until 1 p m. Mir. 15 at his office 
in Dover for $599,099 444% coupon State hitiwav bonds. Denom 


41.000. Date Jan. 1 1922 Prin. and semi-ann int. (J. & J.) payable at 
the Farmers’ Bank in Dover Due in 49 veirs from 4+te, optional at 105 
after one yer Cert. check for 5% of the amount bid for, payable to the 
above Treasurer, required 


DELTA, Pelta County, Colo.—BOND ELECTICN & SALE.—An 
issue of $40.00 5YY 10-15-year (optionel) water berds was sold to 
Bosworth, Charvte & Co. of Denver at 102.025, ard te furnish all legal 
proceedings ard tlerk honds subject to being sarcticred hy the voters at 
an election to be Feld soon. Int. sem-ann. pavable ir New York. ‘Total 
bonded debt (incIvdirg this issve). $313,000. Water debt (incl.), $288,000. 
Assessed valve, 1921, $3.880.550. Other bidders, ait cf Denver, were: 


Antonides & Co_.____-.-_.- 1901.27'F. H. Rotsire & Sers________100.60 
Keeler Bros. & Co. _100.60'! Benwell, Philligs & Co___-- .- 98.11 


DENTON, Terten County, Texas.—FOND DPESCRIPTION.—The 
$75,000 5% 10-40-* err (optiona!) park bonds, averded zs statedin V. 114. 


p. 649, answer to the following description: Tate July 11921. Principal 
and semi-annvel irterest (J.-J.), payable at the Naticral City Bank, N. Y. 
City. Due July 1 1961, optional July 1 1931. 

Financial Statement. 
Estimated rez! velve cf property._.--.------- " _— $12,000,000 00 
Assessed valveticr 1991_._______...______--___-.-----.- 4,®58,.730 00 


..$2F27 C47 FS 


Total } orde d del “irclud ing { his issue) 
--- 6.650 62 


Floatirge irdeltedrers_____. . Cs na ee 
Total indeledrers- oF a 
Water works debt (incl. in above)... .----- 
Sinking furd__._. _-- : | = 
Net debt___ - Le ere 279.834 30 
Population 1920 Census, 7,626; 
Incorporated. _.._--. Tons te 1873 


NVFR (City aed County) SCHOOL PISTRICT NO. 1, Calo.— 
BOND ELECTICN URGED.—A $4.000.090 schcol building bond election 
is urved. 


DE SMET, Kingsbury County, So. Dak.—CORRECTION.—The 
correct amount of bocds purchased on Feb. 7 by the Prake-Ballard Co. of 
Minneapolis at 1%1.?° and int. was $37,500 (not $37,000 as a typographical 
error made us say in last week's issue on page 759). 


DOLGEVINLE, Herkimer County, N. Y.—BOV" OFFERING — 
E.C. Rice. Villave Clerk, will receive sexled bids uitil 73) p.m. Feb. 27 
for $5,639 85 p vir? bods not to exceed 514% interest per ancum. Denom 
| for $491 46, 7 for $114 49 and 6 for $335 66 er¢4 Note Dec. 28 1921 
Int. J. & D D1 verrly on Dee. 28 as follows: $3°5 5% from 1922 to 
1927, incl : $191 4% in 1928 and $116 49 from 19°9 to 1935 itrel. Certified 
check for 5% of the amount bid for, payable to the Village Treasurer, 
required 


DOUGLAS COUNTY (P. O. Omaha), Neb.—RBOVD SALF.—On 
Dec. 24 the Wachoh Klauser & Co. of Omaha was awarded $59,000 5% 
court-honse honds at par and interest. Denom. $1,099. Date Jan. 1 
1920. Int. J. & J. 


DOVER VILLAGF SCHOOL DISTRICT (P. ©. FPover Center), 
Cuyahoga Courty, Qhio.—BOND OFFERING.—A. E. Weston, District 
Clerk, will receive serled bids until 12 m. March 12 fer $6 O60 6% coupon 
bonds. Derem. £1,200. Principal ard semi-errve! irterest (A. & O.) 
payable at the istrict Treasurer's office. Dve ¢' 2(( veerly en Oct. 1 
from 1923 to 1°27. inclusive. Certified check fcr 1097 cf the amount bid 
for, payalle to the istrict Treasurer, reouired. VFerrs to be delivered at 
the Guardian Savings & Trust Co. in Rocky River, Ohio. Purchaser to 
pay accrucd interest. 


DUPLIN COUNTY (P. O. Kenanaville), No. Cor7.—839VD SALE — 
The $109,000 6% rood and bridce bonds offered 01 F*5. 13 —V. 114, p. 541 
~have been aworded to the Providence Sovinegs Bink & Trust Co. of 
Providence, at pr. plus a premium of $6,288, eval to 199 28, a basis of 
about 5 56” Dote March 11922 Due $10,000 yearly on March 1 from 
1946 to 1955, inclusive 


DURHAM, Purham County, No. Caro.—PRBCNDP SAI F.—The Nationz] 
City Co. ard Fastman, Dillon & Co., New Yerk. have purchased the 
following two issves of rold improvement bords, as *\s at 199.001, a basis 
of about 5.21%, offered on Feb. 20—V. 114, p. 760. Registerable as to 
principal ard interest. 
$550,000 street improvement bonds. Due vearlv cn Feb. 1 as follows: 

$45.00, 1924 to 1933 incl., and $25,000, 1924 to 1927 inel. 

50,000 sewer berds. Due vearly on Feb. 1 as follews: £1,000, 1925 to 

1950 inel., ard $2,000. 1951 to 1962, inc!. This item was incor- 
rectly revorted lest week as $45,000. 

Date Feb. 1 1922. 


EAGLE GROVE, Wright County, Iowa.—RBONVD FLFECTION MAY 
BE HELD .—Reports say that petitions are bein” circulated calling for an 
election to vote on the question of issuing $185,099 lizht plant bonds. 


_ EASTCHESTER, Westchester County, N. Y.—BOND SALE —An 
issue of $8,909 refunding bonds was sold on Feb. 1 to Geo. B. Gibbons & 
Co. of New York, at 199.02 for 5s. a basis of about 4.99%. Denom 
$1.000. Date Jan. 1 1922. Due $1,000 yearly on Jan. 1 from 1923 to 
1930, inclusive 


EASTVILLE SCHOOL DISTRICT NO. 2 (P. O. Eastville), North- 
ampton County, Va.—BOND SALE.—The Planters Bank of Mochipongo, 
has purchased $17,000 6% school bonds. Denom. $1.00. Date Feb. 15 
1922. Principal and interest payable at the County Treasurer’s office. 
Denom. $1,000. Due Feb. 15 1952, optional after 5 years from date. 


EDGERTON, Williams County, Ohio.—BOVD OFFERING.—Paul 
Krill, Village Clerk, will receive sealed bids until 12 m. March 11 for 
$5,800 6% refunding bonds. Denom. 1} for $390 and 11 for $590 each. 
Date Dec. 11921. Int.M.&8S. Due $390 March 1 1928 and $500 each 
six months from Sept. 1 1928 to Sept. 1 1933, inclusive. Certified check for 
244% of the amount bid for, payable to the Village Treasurer, required 


EDGEWOOD (P. O. Swissvale), Allegheny County, Pa.—BOND 
OFFERING. —W. H. Garrett, Borough Secretary. will receive sealed bids 
m. March 13 for 345.000 44% or 43%4% street improvement 
bonds. Denom. $1,900. Date March 11922 Int. M &S8S. Due from 
1930 to 1952, inclusive. Certified check for $900 required. 


ELKTON, Cecil County, Ind.—BOND SALE —The National Bank of 
Elkton has purchased $15,000 5% water and sewer bonds at 104.11. 


ENDICOTT, Jefferson County, Neb.—BOND SALE.—An issue of 
$4,000 electric light bonds has been sold to the Lincoln Trust Co. of Lincoln. 


EVELETH, St. Louis County, Minn.—BOND ELECTION .—Accord- 
ing to newspaper reports, an election will be call d to vote on the question 
of $300,000 refunding, $60,000 sewer and $15,000 water works bonds. 


EYOTA SCHOOL DISTRICT 


369,698 17 


(P. O. Eyota), Olmsted County, 


ood & Co. of Minneapoli | 


Minn.—BOND SALE.—On Jan. 31 Kalman, 





were awarded $100,000 514% building bonds at 101.435. 
Date Jan. 11922. Int. J. & J. 


FAIRVIEW. Richland County. Mont.—BOWVD OFFERING —F. W. 
Wilder, Town Clerk, will sell at public auction at 8 p. m. March 20 $16,500 


Denom. $1,000. 


6% funding bonds. Denon. $500. Date Jan. 3 1922. Int. J. & J. 
Due Jan. 1 1912. redeenable on Jan. 1 1932. Certified check for $500. 


payable to the Town Treasurer, required. 


FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Rocky River), 
Cuyahegs County, Ohio.—BOND OFFERING.—Ross P. Jordan, Clerk 
of the Board of Education, will receive sealed bids until 12 m. March 2 for 
$15,000 6% coupon bonds. Denom. $1,000. Date Jan. 1 1922. Prin. 
and semi-ann. int. (A. &. 0.) payable at the Guardian Savings & Trust 
Co.in Rocky River. Due $1.000 yearly on Oct. i from 1923 to 1937 incl. 
Certified check for 10% of the amount bid for, payable to the District 
Treasurer, required. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Charles 
F. Pope, City Auditor, will receive sealed bids until 12 m. Mar. 16 for $75.,- 
000 6% home ard hospital improvement bonds. Denom. $1, , ate 
Mar. 1 1922. Prin. ard semi-ann. int. (M. & 8. 1) payable at the City 
Treasury. Due $5,000 yearly on Sept. 1 from 1923 to 1937 incl. Cert. 
check for 3% of the amount bid for, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. 

Financial Statement Feb. 14 1922. 
True valuation (estimated)._______________----- 


in tc ctu bcebeencsespesaccensenecnee Ge ae 
Total bonded debt (including this issue)__...-...--------- 577 ,046 24 
Sinking fund_______-_- i aR eh cela ee bn ae alk es we Scala ideas 59.670 00 
Debt for water-works purposes___._._......-.----------- 1*6,500 00 
I i I a a la i calanoid iliac anneal 82,074 35 


Population in 1920. 17.021: present time (estimated), 19,000. 


FLEMINGTON, Clinten County, Pa.—BONDS VOTED.-——News- 
papers report that at a special election held on Feb. 7 the taxpayers voted an 
issue of $11 (109% bonds by a ra‘orityv of 136 votes, the total amount cast 
was 280. The monrev derived from the sale of the above bonds will be used 
to purchase what is known as the Van Doren property at Park Ave. and 
Court St. in Flemington. 


FOND DU LAC COUNTY (P. O. Fond Du Lac), Wis.—BOND OFFER- 
ING.—Until 11 a. m. March 8& bids will be received for $626,000 5% 
county highway bords. it is stated. Int. semi-annually. Bonds will 
be delivered April 1 and will bear interest from that date. 


FOREST GROVE, Washington County, Ore.—BOND SALE.-—On 
Feb. 7 $10.143 296% strect inpt. bonds were sold to the Warren Construc- 
tion Co. at pir and interest. Denom. $599. Date Oct. 1 1920. Int. 
A. & O. Due Oct. 1 1939, optional at each semi-annual interest paying 
period after one year. 


FORT PIERCE, St. Lucie County. Fla.—RBOND SALE - -Stiener 
Bros. of Birmiigiam, have purchased $25,990 5% public utility bonds 
at 95. Th's co ~p'etes the s:le of the $89,099 offered o1 June 1—V. 112, 
p. 22i19—$6),.000 of which were reported sold in V. 113, p. 2742. 


FRANKFORT, Renzie County, Mich.—BOND ISSUE VOTED.— 
The Villare Council at its last meeting voted to bond the village to the 
extent of £20.00 fer street improvement and waterworks. 


FREMONT, Wayne County, No. Caro.—BOND SALE.—Sidney 
Spitzer & Co. of Toledo were the successful bidders at par for the following 
two issues of 4% coupon (with privilege of registration) bonds offered on 
Feb. 17—V. 114, p. 542: 
$75,000 19 2-2 yr. (aver.) water bonds. Due yearly on March 1 as follows: 

$1,900, 1923 and $2,000. 1924 to 1950 incl. 
50,000 22% yr. (aver.) sewer bonds. Due veariv on March 1 as follows: 
$1,095. 1923 to 1948 incl., and $2,000, 1949 to 1960 incl. 
Date March 1 1920. 


FRUITA, Mesa County, Colo.—BOND OFFERING.—The Mayor will 
receive bids u~ til March 3 for $11.000 6% refunding water bonds. Denom. 
$500. Date March11922. Int. M.& N. Dueserially. Certified check 
for 1% of bid required. 


FULTON, Orange County, N. Y.—FINANCIAL STATEMENT.—In 
connection with the offering which is to take place on March 3 for $485,000 
coupon (with privilege of registration) school bonds at not to exceed 6% 
interest per annum, details of which appeared in the ‘‘Chronicle’’ of Feb. 18 
on page 760, we are now in receipt of the following financial statement: 

Financial Statement. 

















I A a mic $14,354 467 00 
Bonded debt, exclusive of present issue. _-.-___-_- $793 ,541 27 
Floating debt (assessment and loans)____-___-_- 102,291 15 
pci icin $895,832 42 
Deduct from total debt: 
Water bonds issued since 1910____________~-- 13,750 0 
102,000 00 115.750 00 
I $780,082 42 
i rn ee lp éedbawnmenwccoconot 485,000 00 





$1,265,082 42 
i i a $1,435,446 70 


GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Garfield Heights), Cuyahega Ccunty, Ohio.—BOND SALE.—The 
$95,000 5% % coupon bonds offered on Feb. 17 (V. 114, p. 434) were sold 
to the Title Guarantee & Trust Co. for $96,995 (102.10), a basis of about 
5.47%. Date April 1 1922. Due $5,690 yeariy on April 1 from 1923 
to 1941 incl. The following is a complete list of the bids received: 

Title Guarantee & Tr. Co_$96,995 00! Tillotson, Wolcott & Co__$96,211 O00 
Parsons, Camphell & Co_ 96,482 00'!Stacy & Braun_----..--- 95,667 75 
Ryan-Bowman & Co_____ 96,237 00/A. T. Bell & Co__- 95,543 00 


GARRETTSVILLE, Portage County, Ohio.—BOND OFFERING.— 
C. F. Beard, Village Clerk, will receive sealed bids until 12 m. March 20 
for $2,500 6% street improvement bonds. Denom. $500. Date Jan. 15 
1922. Int. payable annually. Due $500 yearly on Sept 15 from 1922 to 
1926 incl. Certified check for 5% of the amount bid for, payable to the 
Village Treasurer, required. Purchaser to pay accrued interest. 


GARWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Garwood), 
Colorado County, Texas.—BONDS VOTED.—At an election held on 
Feb. 6 an issue of $20.009 building and equipment bonds was carried by a 
vote of 111 ‘‘for’’ to 41 ‘‘against.’’ It is the purpose of the School Board 
to begin work on the new school building just as soon as the bonds are ap- 
proved by the Attorney-General of Texas and sold. 


GILA COUNTY SCHOOL DISTRICT NO. 19, Ariz.—-BOND SALE.— 
The $61,690 6% school bonds, offered on Feb. 15-—V. 114, p. 542—were 
sold on Feb. 18 to Sutherlin, Barry & Co., Inc. of New Orleans, La., on 
their bid of par and accrued interest. Denom. $1,000. Date Sept. & 
1920. Int. March 8 & Sept.8. Due Sept. 8 1940; optional after 10 years. 


GLEN FLORA SCHOOL DISTRICT (P. O. Glen Flora), Rusk 
County, Wis.—BONDS VOTED.—On Feb. 15 $20,000 school building 
bonds were voted by 81 to 29. 


GLOUCESTER, Essex County, 


Total indebtedness including this issue________-_- aloueiel 





Mass.—TEMPOCRARY LOAN.-—A 


temporary loan of $100,C00 was sold on Feb. 21 to the Gloucester Nationa! 
Bank on a 4.18 5% discount basis. Date Feb. 27 1922. Due Feb. 1 1923. 


The following bids were received: 

Gloucester National Bank, 4.155% discount. 

Grafton Co., Boston, 4.358% discount. 

Gloucester Safe Deposit & Trust Co., 4.41% discount, plus a $5 premium 
Cape Ann National Bank, Gleucester, 4.45% discount, plus . $8 50 prem. 


GLOVERSVILLE, Fulton County, N. Y.— BOND OFFERING.—E. 
A. James, City Chamberlain, will receive sealed bids until 2 p. m. March 
9 for $106.000 5% registered local improvement bonds. Denom. $500 and 
$1,000. Date Jan. 3 1922. . and semi-ann. int. (J. & J.) payable 
at the City Chamberlain's office or at the Mechanics & Metals National 
Bank in N. Y. City. Due $23,000 in 1923: $22,000, 1924: $21,000, 1925. 
and 520,50 in 1926 and 1927. Certified check for 2% of the amount bid 
or requ - 





Fer. 25 1922.) 
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GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—The 
$62,000 6% coupon (with privilege of registration) funding bonds offered 
on Feb. 20 (V. 114, p. 650) have been purchased by the Hanchett Bond 
Co., Inc. of Chicago, paying a premium of $657, equal to 101.05, a basis of 
about 5.79%. MDa’e Feb. 11922. Due yearly on Feb. 1 as follows: $8,000 


19923 t 9927 incl., $2,0C0 1928 to 1933 incl., $4.000 1934 and $3,000 1935 


GRAHAM, Alerance County, No. Caro.—BOND SALE.—The $25,- 
000 6 % furdir g tornds offered on Feb. 21 (V. 114, p. 760) have been awarded 
to the Hanchett Bord Co.. Inc. of Chicago at par plus a premium of $750. 


: rryhed 103. Due $2,000 yearly 1924 to 1931 incl. and $1,000 1932 to 
cl. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BONDS TO BE OFFERED 
SOON .—The %500,C00 6% road bonds, voted on Feb. 11—V. 114, p. 760— 
will be offered fcr sale soon. 


GRANITE COUNTY (P. O. Philipsburg), Mont.—BOND SALE.— 
Of the two issies of 6% coupon highway bonds aggregating $120,000 
offered on Fe. 7, $60,590" were sold to Ferris & Pardgrove of Spokane on 
that day on their unconditional bid of par and interest and furnish legal 
Pee ond cnn as follows: 

45,000 (insoeld portion of an issue of $75,000) highway bords. Denom. 

$1,060. Pate April 1 1920. Due Jan. 1 as follows: $6,000, 

1924 to 1937 incti., and $7,000, 1938 to 1940 incl., each bond 
optional ore year prior to its maturity. 

15,000 Soa ooe offered) highway bonds. Denom. $1,000. Date Jan. 1 


The no‘i e of this sale was given in V. 114, p. 761. 
because of the additional information available. 


GRANT CO' NTY (P.O. Williamstown), Ky.—BOND ELECTION .— 


An election will be held on Mar. 24 to vote on the question of issuing $250,- 
000 6% 20-year tur ipike bonds. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 104, Wash. 
—PURCHASER.—The purchiser of the $5,000 bonds, reported sold in 
V. 114, p. 751, was Geo. R. Miris of Satsop. The price paid was par for 
6s. The bonds are in denom. of $500 and are dated Feb. 16 1922. 


GREENVILLE, Darke County, Ohio.—BOND SALE.—The $12,791 29 
6% special assessment bonds offered on Feb. 14—V. 114, p. 434—were 
sold to the City_Trust & Savings Bank of Columbus at 101.02, a basis of 
about 5.76%. Dute Nov. 15 1921. Due Sept. 15 1931. 


GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOND 
OFFERI NG.—Sealed bids will be received by R. H. Wharton, Clerk Board 
of County Comm’rs until 11 a. m., Mar. 15, for $1,000,000 coupon series 
“B" highway bods. Denom. $1,000. Date Mar. 1 1922. Prin. and 
interest payable at the County Treasurer's office. Due $40,000 vearly on 
Mar. 1 from 192701951, incl. Cert. check (or cash) for 2% of bid payable 
to the County of Guilford, required. Bidders are requested to submit bids 
for 5%,.5%% ard 5%% bonds. No bid for 54% bonds will be considered 
if a legally acceptable bid for 5“ % bonds is submitted, and no bid for either 
5%% bonds or 5% % bonds will be considered if a legally acceptable bid for 
5% bonds is submitted. Purchaser to pay accrued interest to date of de- 
livery. The successfl bidder will be furnished with the opinion of Reed, 
Dougherty & Hovt. of New York City, that the bonds are valid obligations 
of the County of Guilford. The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust Co. of New York City, which 
will certify as to the genuiness of the signatures of the officials and the seal 
impressed thereon. 

otice of this offe-ing was already given 
again as additional data have come to hand. 
Financial Statement. 
Estimated value of taxable property_____________---___- $200 ,000 ,000 00 
Assessed valuation of taxable property (1921) 136,642,953 00 


It is given again 


in V. 114, p. 761— it is given 





Bonding debt (including this issue)__________._ $2,919,500 
| REET 280,000 


Sinking fund 
Net debt 


ee 2 cane penne eRe "ee tn eewrn sone wowe 
Population, Fede-al Census, 1920—80,000. 


County tax rate for year 1921—57 cents per $100 assessed valuation. 


GUNNISON, Gunnis»n County, Colo.—BOND ELECTION MAY BE 
HELD.—tt is repocsed thit Jno. Steele, Mayor, recently urged a $40,000 
water and light system bond election. 


HACKENSACK, Pergen County, N. J.—BCND OFFERING.— 
William Schaaf ‘Secretary cf the Improvement Commission, will receive 
sealed bids until 8 p. m. Mar. 20 for an issue of 5% coupon or registered 
improvement bords rot to exceed $275,C00. Denom. $1,000. Date 
Mar. 1 1922. Trin. ard semi-arn. int. (M. & 8.) payable at the Hacken- 
sack Trust Co. ‘r } ackersack. Due yearly on Mar. 1 as follows: $12,000 
from 1923 to 19°6 incl., $15,000 from 1937 to 1942 incl., and $17,000 in 
1943. Cert. che k for 2% of the amount bid for, payable to the above Com- 
mission, required* Bords will be prepared under the supervision of the 
U.S. Mtge. & Trust Co., which will certify as to the genuineness of the 
signatures of the off’: irs ls ard the seal impressed thereon. The validity of 
the bonds will !e approved hy Wakelee, Thoenall & Wright of New York. 
Purchaser to pay accrved interest. 


HAMILTON, But'’er County, Ohio.—BOND SALE.—The following 
two issues of 4% special assessment bonds offered on Feb. 15 (V. 114, p. 
328) were sold to Seasongood & Mayer of Cincinnati at 102.88, a basis of 
about 5.32%: 
$126,600 sanitary sewer improvement bonds. Date Dec. 1 1921. Due 

Due $435 yearly 





$3,199,500 00 
52,063 28 


$2,147,436 72 


-_—————— Fr er wr Orr wr er rr Or er rr Or rr rr rr rr rr ee 





$12.660 yearly on Dec. 1 from 1922 to 1931 incl. 
4,350 boulevard lizhtinz bonds. Date Oct. 1 1921. 
on Oct. 1 from 1922 to 1931 incl. 


HAMLET, Richmond County, No. Caro.—BOND SALE.—The $100,- 
000 6% school impt. hords offered on Feb. 14 (V. 114, p. 219) have been 
awarded to A. T. Bell & Co. of Toledo at 102.214. Date Jan. 1 1922. 
Due $3,060 yearly on Jan. 1 beginning in 1924. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive sealed bids until 1 p. m. 
March 11 for $9,7805% I.C. H. No. 220 bonds. Denom. 9 for $1,000 and 
1 for $780. Date Mirch 1 1922. Prin. and semi-ann. int. payable at the 
County Treasurer's office. Due $2,000 yearly on March 1] from 1923 to 
1926, incl. and $1,780 on March 1 1927. Cert. check for $200, required. 
Purchaser to pay accrued interest. 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND SALE.—Schanke 
& = a Mason City were awarded $80,000 5%% serial Zounty bonds 
at 102.64. 


HARRISON COUNTY (P. O. Coryden), Ind.—BOND OFFERING.— 
Wm. Taylor, County Treasurer, will receive sealed bids until 10 a. m. 
March 4 for $9,800 5% Owen McPhilips et al. Posey and Webster Town- 
ships bonds. Derom. $245. Date March 4 1922. Int. M.& N. Due 
$245 each six months from May 15 1923 to Nov. 15 1942 incl. Purchaser 
to pay accrued interest. 


HAY SPRINGS, Sheridan County, Neb.—BOND SALE.—The 
$10,000 6% water. main-extension bonds, offered on Feb. 7—V. 11., p. 328, 
have becn sold to the Peters Trust Wo., of Omaha at par less 114°. equal to 

8.50. Denom. $1.000. Date Feb. 1 1922. Int. F. & A. Due $5,000 
1932 and $1,009 yearly thereafter. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND SALE. 
—An issue of $400,000 water bonds has been disposed of. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—J. 8S. Kerns, County Auditor, will receive sealed bids until 1 p. m. March 
11 for the following two issues of 6% bonds, aggregating $98 ,000: 
$66,000 Inter-County Highway No. 259, Section “‘R’’ bonds. Due each 

six months as follows: $3,000 from March 1 1923 to Sept. 1 1924, 
incl.; $4,000 March 1 1925, $3,000 Sept. 1.1925, $4,000 from 
March 1 1926 to Sept. 1 1927, incl.: $5,000 on March 1 and Sept. 1 
in 1928, $6.000 March 1 1929 and $5,000 from Sept. 1 1929 to 

Sept. 1 1930, inclusive. - 
32.000 Dodsonville-Harwood Road Improvement No. 54 bonds. Due 
2.000 each six months from March 1 1923 to Sept. 1 1925, incl.; 
,000 each six months from March 1 1926 to Sept. 1 1927, incl., 

and $4,000 on March 1 and Sept. 1 in 1928. 











_ Denom. $1,000. Date March 1_ 1922. Principal and semi-annua! 
interest (M. & 8S.) yo, at the County Treasurer’s office. C rtified 
check for $300 on the first issue and $200 on the second issue, payable to 
the County Treasurer required. Purchaser to pay accrued interest. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Texas.—BOND 
ELECTION.—An election will be held on March 7 to vote on the question 


of issuing $150,000 6% 30 year bonds to purchase the Highland Park Water 
Works plant. 


HIGHLAND SPECIAL ROAD AND BRIDGE DISTRICT, Pasco 
County, Fla.—BOND OFFERING.—A. J. Burnside, Clerk Board of 
County Commissioners (P. O. Dade City) will receive sealed bids until 
March 6 for $75,000 5% road and bridge bonds. A like amount of bonds 
was offered on Jan. 2—V. 113, p. 2425. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING.— 
T. D. Glasgo, County Auditor, will receive sealed bids until 1 p. m. March 
4 for $14,000 6% coupon special assessment Section D, Killbuck-Glenmont 
Road Improvement, Countv Highway No. 5, bonds. Denom. $1,400. 
Date March 1 1922. Int. M. & 8S. Due $1,400 each six months from 
March 1 1923 to Sept 1 1927, incl. Cert. check for 5% of the amount bid 


pond on to the above auditor, required. Purchaser to pay accrued 
interest. 


_HOLMESVILLE, Holmes County, Ohio.—BOND OFFERING.—Mary 
Neiswander, Village Clerk, will receive sealed bids until 12 m. March 15 for 
$1,000 6% funding bonds. Denom. $100. Date March 1 1922. Int. M. 
& 8. Due $100 each six months from March 1 1923 to Sept. 1 1927. 


HUMESTON, Wayne County, Ilowa.—BOND SALE.—Geo. M. Bech- 
tel & Co. of Davenport have been awarded, it is stated, $8,500 funding bonds 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING.— 
Clarke Munford, Clerk of the Board of Education, will receive sealed bids 


— 2 p.m. March 2 for $26,000 6% 5-year (aver.) Covert Act road 
nds. 





_ IONTA, Ionia County, Mich.—BONDS VOTED.—In reference to an 
issue of bonds having been voted recently the Grand Rapids ‘‘Press’’ of Feb. 
15 had the following to say: 

_ ‘By the heaviest vote cast in any school election in 25 years the proposi- 
tion to hond for $80,000 more to be added to the $100,000 already voted 
with which to build two new nine-room ward schools instead of a cencral 
high, carried at the election held on Tuesday (Feb. 14) afternoon and 


evening. The vote was 1,045 yes, 175 no. The schools are greatiy over- 
crowded now.”’ 


IRONDEQUOIT UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Irondeauoit), Monroe County, N. Y.—BOND OFFERING.—H. C. 
Rayton, District Clerk, will sell S§0,000 5% bords at 10 a.m. Feb. 28 at 
public saleat the front vestibule of the Court House in Rochester. Denom. 
$4,000. Date Oct. 1 1921. Int. annually (Oct. 1). Due $4,000 yearly on 
Oct. 1 from 1923 to 1942, incl. 


ITASCA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Coleraine), Minn.—BOND SALE.—On Feb. 17 the $250,000 cou- 
on high school bldg. bonds—V. 114, p. 650—were sold to the First National 
ank of Duluth at parfor5%s. Date Feb. 11922. Due yearly on Feb. |} 
as follows: $40,000, 1926 to 1930 incl., and $50,000, 1931. 


JACKSON, Northampton County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received by W.C. Lassiter, Town Clerk, until 12 m., 
Mar. 4, for $8,500 6% coupon (with privilege of registration) electric light 
bonds. Denom. $500. Date Mar. 11922. Principal and interest (M.-S.) 
will be payable in gold coin of the United States, at the Hanover National 
Bank, N. Y. C., and interest on registered bonds will, at the option of the 
holder, be paid in New York exchange. Due yearly on Mar. 1, as follows: 
$1,000 1925 to 1932, incl., and $500 1933. Cert. check upon an incor- 
porated bank or trust company. or cash, for 2% of bid, payable to the Town 
of 'ackson, required. Successful bidders will be furnished with the opinion 
of Reed, Dougherty and Hovt, of New York City, that the bonds are valid 
and binding obligations of the Town of Jackson. . 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. March 7 by Frank H. Owen, Chairman 
City Commission, for $2,000,000 5% improvement bonds. Date April 1 
1921. Due April 1 1931. Certified check for 2% of bid, payable to the 
above official, required. Blank forms may be had on application to E. 
P. Owen, Secretary City Commission. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND_ SALE.—The 
$7,000 Orville M. Putt road improvement No. 3411, Jordan Township 
bonds offered on Feb. 16 (V. 114, p. 659) were sold to Thomas H. Shearen 
& Co. at par and interest. Date Jan. 151922. Due $350 each six months 
from May 15 1923 to Nov. 15 1932, incl. These bonds bear 5% interest 
per annum. 


JEFFERSON COUNTY ROAD DISTRICT NO.1 (P. O. Beaumont), 
Tex.—BIDS REJECTED .—Tnae Dallas‘‘ News” of Feb. 15 had the following 
to say with regard to the $2,099,000 5% road bonds offered on Feb. 15— 
V 114, p 542: ‘*The Comnissioners Court rejected all bids this morning 
(Feb. 15) for the $2,009,099 district roid bo11 issue, an there is a prob- 
ability that the construction of the roads will be financed through other 
means. This, of course, depeads upon the condition of the bond market 
at some future date. 

‘The first series of the $2,000,000 bond issue to come due amounts to 
$57,000. There is enouga money in the county interest and sinking 
fund to take cire of tiis anount.”’ 


JEFFERSONVILLE, Clark County, Ind.—BONDS NOT SOLD.—An 
issue of $54,000 434 % refunding bonds offered on Feb. 20 was not sold as all 
the bids received were for less than par. A new ordinance newspaper 
accounts say, will be adepiee providing for an issue of bonds to bear 5% 
interest and to run from five to fifteen years. 


JUAB COUNTY SCHOOL DISTRICT (P. O. Nephi), Utah.—BOND 
SALE —On Feb. 16 the Pil ner Boid & Mortgage Co. of Salt Like City, 
acting for a syndicate of Denver houses, acquired $175,999 5% 1-29-year 
serial school building bonds 2t 94.56. The Anglo-& London Paris National 
Bank of San Francisco also bi1. 


JUPITER INLET DISTRICT (P. O. West Palm Beach), Fla.—BOND 
SALE—CORRECTION.—The $100,000 7% 15%-year (aver.) inlet bonds 
offered on Feb. 14 (V. 114, p. 542) have been purchased by the Bessemer 
Investment Co. of New York at 100.325, a basis of about 6.98%. Date 
Jan. 11922. Due yearly on July 1 as follows: $2,000 1924 to 1926, incl.; 
$3,000, 1927 to 1931, incl.; $4,000, 1932 to 1937, incl.; $5,000, 1938 to 1942, 
incl., and $6,000, 1943 to 1947, incl. Due to a typographical error, this 
item was incorrectly reported under Juniper Inlet District, Fla., in last 
week's issue—V. 114, p. 761. 


KANSAS CITY, Wyandotte County, Kans.—BOND SALE.—Stern 
Bros. & Co of Kansas City, have purchased $150,000 5% electric light 
bonds at 103.19 


KENOSHA COUNTY (P. O. Kenosha), Wisc.—-BOND OFFERING.— 
Reports say that the County Highway Committee of the County Board, in 
session on Feb. 17, voted that the $165,000 bond issue to provide funds for 
the empre venom of the Geneva Road, should be sold on the afternoon of 
March 10. 

KENT COUNTY (P. O. Dover), Del.—MATURITY —The $590,000 
41% % coupon State Aid road bonds to be offered on March7 (V. 114, p. 761) 
mature as follows: $20,009 yearly from 1926 to 1939, incl ; $39,000 yearly 
from 1931 to 1935, incl.;: $49,000 yearly from 1936 to 1940, and $50,000 
in 1941 

KERNAN UNION HIGH SCHOOL DISTRICT (P. O. Kernan), 
Fresno County, Calif.—BONDS VOTED.—By a vote of 630 to 195 
$150,000 bldg. Coad carried at a recent election. 


KNOX COUNTY ROAD DISTRICT NO. 3 (P. O. Benjamin), Texas. 
—BOND OFFERING.—J. M. Morgan, County Judge, will receive sealed 
bids until 2 p. m. March 15 for $98,C00 544% road bonds. Denom. $500. 
Principal and interest payable in Benjamin or Austin, Texas, or at the 
Hanover National Reak. N. Y. City. Due $3,500 yearly on Aug. 1 from 
1922 to 1949, inclusive, optional after Aug. 1 1931. 


KNOX COUNTY ROAD DISTRICT NO. 3, Texas.—BONDS REGIS- 
TERED .—On Feb. 15 the State Comptroller of Texas registered $98,000 
5%% serial road bonds ; 

KNOX COUNTY SCHOOL DISTRICT NO. 83 (P. O. Verdigre), 
Neb.—BOND SALE —The $72,000 6% school bonds offered on April 12 
last—V. 112, p. 1541—have been sold to the Peters Trust Co. of Omaha 
at 97.33. 














876 


LA CROSSE, La Crosse County, Wis.--BOND SALE —In V. 114, 
Pp. 762, we stated that the following bids had been received on Feb. 8 for 
the $35,000 5% 1-5-year serial coupon fire apparatus and equipment 
bonds, dated March 1 1922: 

First Wisconsin Co , Milwaukee, par ($35.099) and accrued interest and 
a premium of $28. City to furnish bonds and the printing thereof 
Taylor, Ewart & Co., Chicago, par ($35,090), will furnish bonds and 
attorney's opinion without expense to the city, less $394 50 for expenses 

in marketing the issue 
P. W. Chapman & Co., Inc., Chicago, par ($35,000) and accrued interest 

less $512 50 for bonds, attorney's fees, &c F 
Second Ward Securities Co... Milwaukee, par ($35,000) and accrued interest 

less $350 for bends, attorney's fees, &c 
*Lane, Piper & Jaffray, Inc., Minneapolis, par ($35,000) and accrued 

interest and a premiurn of $59, will furnish bonds and legal opinion without 

cost to the citv. on condition that the proceeds of the sale be deposited 
with the Batavian National Bank of La Crosse, for a period not less 
than 120 days, to draw the rate of interest regularly allowed the city 

on their deposits , 

We are now unofficially informed that this bid (*) was accepted. 


LADONIA, Fannin County, Texas.—BOND DESCRIPTION —The 
three issues of improvement bonds, aggregating $100,000, awarded as 
stated in—V. 114, 22}>—answer to the following description: Denom 
$540. Date Sept. 1 1921 Prin. and semi-ann. int. (M. & 8.) payable 
at the Park National Bank, N. Y. City Due serially as follows: $1,500 
1923 to 1961 incl., excepting the year 1922 and each fourth year thereafter, 
when only $500 is due. Optional Sept. 11931. These bonds were regis- 
tered with the State Comptroller of Texas on Jan. 23-—-V. 114, p. 542. 

Financial Siatement. 








Actual value, estimated a at ie al ae $1,690,009 
BE SSB SET SA Ra aR a EE 1,002 .435 
Total bonded debt, including above issues.__.........--.-.---- 114,000 
Less water bonds_____. ES PEN ME Ee 
Sinking fund. ____- x sh ee ed ea ee 3,300 


Total net debt ee eS en 

School bonds, included in above net debt__._.....-- ~~~ 

Net debt for city purposes only..............-.<.--- 
1920 Census, 1,713: population, estimated, 2,000 


LA FOURCHE PARISH ROAD DISTRICT NO. 3 (P. O. Thibodaux), 
La.—BOND SALE.—The $75.000 6% road construction bonds offered on 
Feb. 15—V. 114. p. 851—were awarded on that day to the Marine Bank & 
Trust Co. of New Orleans at par plus a premium of $518 (100.69) a basis of 
about 5.98%. Date Dec. 1 1921. Int. J.-D. Due serially from 1 to 20 
years. Denom. $500. 


LA JUNTA, Otero County, Colo.—BOND SALE.—On Feb. 20 
Benwell, Phillips & Co. of Denver were awarded $11,6006% Paving District 
No. 1 bonds for $11,061 (100.55). Interest semi-annually payable in 
New York. Due on or before 1943. Other bidders were: 

Boettcher ,Porter&Co.,Denver.98.48|Hesicioh Potter, La Junta_-.--- 95.00 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE SALE —The 
$75.000 6% general fund temporary loan notes offered on Feb. 20 (V. 114, 

542) were sold to the People’s State Bank of Crown Point at 100.36. 
late Jan. 31 1922. Due on or before July 1 1922. 


LAKELAND, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 1 p. m. March 6 by H. L. Swatts, City Clerk, for 
$100,000 6% city bonds. Denom. $500. Date Feb. 1 1922. Int. semi- 
ann Due$10,000 yearly on Feb. 1 from 1932 to 1941,inclusive. Certified 
check for $1,000 required. Bidders may bid on all or any part of said issue 
and in the event bid is for less than the entire issue a certified check for 1% 
must accompany same, 


LANCASTER SCHOOL TOWNSHIP (P. O. Bluffton R. R. No. 5), 
Wells County, Ind.—BOND SALE —The $97,000 5% coupon bonds of- 
fered on Feb. 1 (V. 114, p. 220) were sold at par and accrued interest to 
J. F. Wild & Co. of Indianapolis. Date Feb. 15 1922. Due 31.000 each 
Pease from June 15 1923 to Dec. 15 1935 incl. There was no other 

er. 

LARIMER COUNTY SCHOOL DISTRICT NO. 17, Colo.—BOND 
ELECTION AND SALE —Subject to an election to be held next month, 
re gpe'y & 46% school building bonds were sold to the International Trust 

Xo. of Denver. 


LAUREL, Jones County, Miss.—BONDS OFFERED BY BANKERS — 
The National Bank of Commerce and G. H. Walker & Co., both of St 
Louis, are offering to investors $98,090 6% school bonds, to yield from 
5.50% to 5.40% (according to maturities). They are described as follows: 
Denom. $1,000. Date Feb. 1 1921 Principal and semi-annual interest 
(F. & A.) payable at the Chase National Bank, N. Y. City Due serially 
on Feb. | from 1923 to 1936 incl. 

Financial Statement. 

Assessed value of taxxble property 

Net bonded debt___.._______-_-_. aes 
Population, 1920 Census, 13,037 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BOND SALE.—-The 
$196,000 highway bonds offered on Feb. 16 (V. 114, p. 329) have been pur- 
chased by Taylor, Ewart & Co. at $8.89. Denom. $500 and $1,000. Int. 
rate 5%, payable Apr. 10 and Oct. 10. p 


LEHIGH COUNTY (P. O. Allentown), Pa.—-BOND OFFERING. 
Cyrus J. Dilcher. County Comptroller, will receive sealed bids until 12 m 
March 13 for $399,000 444% coupon improvement bonds) Denom. $1,000 
Date April 11922. Int. A.&O. Due on April 1 in 1927, 1932, 1937 and 
we -ereeraee check for 3% of the amount bid for, payable to the County 
required. 

LINN COUNTY (P, O. Albany), Ore.—BIDS REJECTED.—AIll the 
bids (none of which reached par and accrued interest) received on Feb. 18 
Yor the $125,000 5% road bonds—V. 114, p. 651—were rejected. 


LIVERMORE SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—Geo. Gross, County Clerk and ex-officio Clerk 
soard of County Supervisors (P.O. Oakland) will receive sealed bids at or 
until 10 a. m. on March 6 for the purchase of $115,000 6% school bonds 
or any portion thereof. Denom. $1,000. Date Dec. 15 1921. Int. June 
15 and Dec. 15. Due yearly on Dec. 15 as follows: $3,000, 1922 to 1958 
incl., and $4,009, 1959. Certified check or cash for 2%, payable to the 
Chairman Board of County Supervisors, required. These are the bonds 
which were to have been sold on Jan. 23—V. 114, p. 543. 


LIVINGSTON, Polk County, Texas.—BONDS VOTED.—A bond issue 
for $30,000, to be used for the erection of a power plant, was carried by 
the voters by a vote of 216 ‘‘for’’ to 14 ‘‘against.”’ 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING. 
—-R. M. Painter, Clerk of the County Commissioners, will receive seated 
bids until 1 p. m. March 18 for $60,000 6% inter-county highway bonds. 

rin. and semi-ann. int. oa S.) payable at the County Treasurer’s 
office. Due $3,000 each six months from March 1 1923 to Sept. 1 1932 
inc]. Certified check for 5% of the amount bid for, payee to the County 
Treasurer, required. Bidders will be required to satisfy themselves of the 
legality of the issue of said bonds, but full transcript will be furnished the 
successful bidder as provided by law. Purchaser to pay accrued interest. 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—The $56 000 
sewer bonds offered on Feb. 17 (V. 114, p. 543) were sold to Sherwood & 
Merrifield of New_York at 100.26 for 6s, a basis of about 5.95%. Due 
$5,600 yearly on Oct. 1 from 1923 to 1932 incl. A bid of 100.17 for 6s 
was received from the Union National Corp. of New York. 


LOUISA COUNTY (P. O. Wapetie), lowe. BOND OFFERING .— 
n 
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709 
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$7,329,315 


196 570 





Sealed bids will be received until 2 p. m. March 6 by the County Auditor 
for $28,800 6% Levee District No. 8 bonds. Date Dec. 1 1921. Due 
yearly on Dec. 1 as follows: $1,800, 1925, and $3,000, 1926 to 1934 incl. 
Certified check for $3,000 required. Legal opinion of Chapman, Cutler & 
Parker of Chicago wil! be furnished. 


LOUISVILLE SCHOOL DISTRICT (P. O. Louisville), Jefferson 
County, Ky.—BOND OFFERING.—The Clerk, Board of Education, will 


receive sealed bids until 3 p.m. March 15 for $1,000,000 5% school improve- 
ment bonds. Due in 40 eae . * 4 


LUBERS DRAINAGE DISTRICT, Bent County, Colo.—-BONDS 
VOTED.—At the election Held on Feb. 14 (V. 114, p. 543) $45,000 drain- 
age system bonds were voted. 


McCAMMON, Bannock County, Ida.—BOND ELECTION.—At an 


election to be held on March 14, $16,000 6% water extension bonds will 
be voted upon. 
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McKEES ROCKS, Allegheny County, Pa.—BOND OFFERING.— 
Sealed proposals will be received until 8 p. m. March 13 by Geo. W. Gast, 
Borough Secretary, for $205,000 4%% tax-free bonds. Denom. $1,000. 
Date March 151922. Due $15,000 on March 15 in 1933. 1934, 1936, 1938, 
1939, 1941. 1942, 1943. 1945, 1946, 1947, 1948 and 1949, and $10,000 on 
March 151950. Cert. check for $1,000, payable to the Borough Treasurer 
required. 


McLEAN, Pierce County, Neb.--BOND ELECTION.—An 
$3,000 funding bonds will be submitted to the voters on March 1. 


MACON, Bibb County, Ga.—BOND ELECTION SOUGHT.—Petitions 
are now being circulated asking the Board of Education to call a bond 
election to vote on the question of issuing $500,000 bonds for school impts 


tt eel 
MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive bids until 10 a. m. Feb. 28 
for the following 5% highway bonds, amounting to $71,000: 
$54,000 Casselman L. Bruce road, Pipecreek Township bonds. Denom. 
$9900. Date Feb. 28 1922. Due $2,700 each six months from 
May 15 1923 to Nov. 15 1932, inclusive. , 
17,000 Harry O'Connor et al., free concrete road, Anderson Township 
bonds. Denom. $850. Date Feb. 26 1922. Due $850 each six 
moaths from May 15 1923 to Nov. 15 1932, inclusive. 
Int. M. & N. Purchaser to pay accrued interest. ; 
BOND SALE.—tThe $8.000 5% A. C. Smith et al., free gravel road, 
Union Township bonds offered on Feb. 15 (V. 114, p. 543) were sold to 
Edward B. Bvohett of Anderson, at par and accrued interest .plus a premium 
of $2 (100.025), a basis of about 4.99%. Date Feb. 15 1922. Due $400 
each six months from May 15 1923 to Nov. 15 1932, inclusive. 
BONDS NOT SOLD.—The two issues of bonds, aggregating $22,900. 
which were also offered on Feb. 15 (V. 114, p. 543) were not sold as no bids 
were received for them. 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND OF FERING. 
—Sealed bids will be received until March 1 by the Board of County 
Commissioners for $150,000 6% 30-year road bonds. A deposit of 2% is 
required with all bids. G. L. McKinney, Chairman. 


MADISON COUNTY SUPERVISOR’S DISTRICT NO. 2 (P.O. 
Canton), Miss.—BOND SALE.—The $35,000 12'%-year (aver.) road 
bonds offered cn Feb. 7—V. 114, p. 329—have been awarded as 6s to the 
Liberty Central Trust Co. of St. Louis at a premium of $125, equal to 
100.35. Due yearly on Jan. 2 as follows: $1,000, 1922 to 1926 incl.; $1,500, 
1927 to 1936 incl., and $3,000, 1937 to 1941 incl. The purchaser is to pay 
the expense of printing the bonds, delivery of same, &c. 


MANTECA UNION HIGH SCHOOL DISTRICT, San Joaquin 
County, Calif.—PRICE PAID —The price at which Wm. Cavalier & 
Co., Schwabacher & Co. and the Anglo & London Paris National Bank, all 
of San Francisco, acquired the $185,000 544 % school bonds (part of a total 
issue of $200,000) on Feb. 6—V. 114, p. 651—was $197,413 (106.70) and 
interest. The bonds are described as follows: Denom. $1,000. Date 
Feb. 1 1922. Int. F. & A. Due yearly from 1928 to 1946, incl. The 
following is a complete list of the bids received: 
Wm. Cavalier & Co., | 1. Moulton&Co.,8S.F_$193,109 00 

Schwalbacher & Co., 'Cyrus Peirce & Co., 8S. F_ 192,788 00 

Anglo & London Paris ' Bank of Italy, San Fran. 192,443 60 

Nat. Bk., all of San Fr_$197,.413 00) City Bank, Stockton___. 188,000 00 

All the above bidders offered accrued interest. 


MARIANNA, Jackson County, Fla.—BOND SALE.—The $40,000 
§% street bonds offered on Feb. 17—V. 114, p. 543—have been sold to the 
Hanchett Bond Co. of Chicago, at 97, a basis of about 6.23%. Date 
July 11921. Due July 1 1951. 


MARION, McDowell! County, No. Caro.—BOND OF FERING.—Sealed 
bids will be received by the Board of Alderman (at the office of the Mayor) 
until 11 a. m. March 20 for $65.000 6% school building bonds. Denom. 
$500. Date April 1 1922. Principal and semi-annual! interest (A.-Q.) 
payable at the Chase National Bank, N. Y. City. Due yearly on April ! 
as follows: $2,000 1923 to 1942. incl., and $2.5090 1943 to 1952, inel. 
Cert. check for 2% of the face value of bonds, payable to L. A. Neal, Town 
Treasurer, required. Legal opinion of Storey, Thorndike, Palmer and 
Dodge of Boston, will be furnished as to the validity of the bonds. 


MARION, McDowell County, No. Caro.—BOND SALE.—The Han- 
chett Bond Co. of Chicago have purchased the following two issues of 6% 
improvement bonds offered on Feb. 20—V. 114, p. 436— 
$35.000 street improvement bonds. 

20,000 water works and sewerage bonds. 
Date March 1 1922. Due March 1 !952. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
An issue of $200.000 tuberculosis hospital bonds and an issue of $70,000 
road bonds were sold to the Fletcher Savings & Trust Co., and Jewett & 
Co., both of Indianapolis, at their joint bid of $209,121 50 (104.56075) for 
the first and $72,843 50 (104.062) for the second issue. The following 


bids were received: 
Bid for Bid for 

Bidder— $200,000 Issue. $70,000 Issue. 
Fletcher Sav. & Trust Co. and Jewett & Co_.$209,121 50 $72.843 50 
Pietcher American Co...........-..-.---...-- 207,118 72,212 OO 
Meyer-Kiser Bank ___----- bttieescenanenme Tee 71,425 00 
Breed, Elliott & Harrison... __._____-_- 202,400 00 7: 
Gavin L. Payne Co.........-.-..----.-.- 201,112 00 
pease "wees CO... cccoccccuwceccees a<ccees 20%, 461 GO 
hy TET LT ee OR 200 000,00 71,400 00 
Merchants National Bank... __-_~_~- 205,038 75 


MARSHVILLE HIGH SCHOOL DISTRICT, Union County, No. 
Caro.—BOND SALE.—Weil, Roth & Co. of Cincinnati have purchased 
at $25,010 (100.04). a basis of about 5.99°%, the $25,000 6% coupon school 
oc offered on Feb. 17 (V. 114, p. 330). Date Feb. 1 1922. ue Feb. 1 
1942. 


MASSACHUSETTS (State of).—BOND OF FERING.—Sealed proposals 
will be received until 12 m. March 3 by James Jackson, Treasurer and 
Receiver-General (P. O. Boston) for the purchase of the following registered 
serial gold bonds amounting to $1,075,000. 
$32,000 4% % metropolitan water loan bonds. Due $1,000 yearly on Jan. | 

from 1923 to 1954 incl. 

100,000 4% metropolitan sewerage loan, South System, loan. Due 
yearly on Sept. 1 as follows: $3,000, from 1922 to 1941 incl., and 
$2,000 from 1942 to 1961 incl. 

213,000 44% % metropolitan sewerage loan, South System bonds. Due 
yearly on Sept. 1 as follows: $6,000 from 1922 to 1944 incl., and 
$5,000 from 1945 to 1959 incl. 

230,000 44% % metropolitan park loan, series No. 2 bonds. Due $10,000 
yearly on Jan. 1 from 1923 to 1945 incl. 

500,000 4% metropolitan water loan bonds. Due yearly on Jan. 1 as 
follows: $13,000 from 1923 to 1942 incl., and $12,000 from 1943 
to 1962 incl. rane 

The 4% % bonds and the 4% % bonds are held in sinking funds and trus! 
funds and are issues of 1920, the other two issues (both 4°) are issues of 
1922. The official announcement states that these bonds are exempt from 
taxation in Massachusetts, including the Federal income tax. 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.—-FINAN 
CIAL STATEMENT .—In connection with the offering which is to take 
place on March 6 for $75,000 coupon (with privilege of registration as to 
principal) bridge bonds, not to exceed 6%, interest, details of which appeared 
n — > Feb. 18 on page 762, the following financial statement has 
come to hand: 


issue of 





Financial Statement. 





Assessed valuation 192]________-_-_-_- SOR Ee ene oe $123 ,164,486 

ESE AR See RP ae aaa aa ert ee eae mee a $1,225,000 

REI A A A: Sa RG IES 20, 
REA ae ARE ee ae eee ee $1,345,000 


Tax rate for all county purposes for 1921 was 72 cents on the $100 property 
valuation. Population, Census 1920, 80,695. 


MEDINA COUNTY (P. O. Hondo), Texas.-—BONDS REGISTERED — 


an a Comptroller of Texas registered $490,000 5'¢°% serial bonds on 
ep. ; 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O eservey), Cerro Gordo County, lowa.—BONDS DE- 
FEATED.—A vote of 120 to 130 defeated the propesition to issue the 
$60,000 building bonds on Feb. 17—-V. 114, p. 651. 











Fes. 25 


1922. 


-_ —_—_—- 
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MIAMI, Gila County, Ariz.—DESCRIPTION OF BONDS.—The 
following two issues of 6% tax-free bonds, aggregating $275,000, which 
were purchased recently by Sidlo, Simons, Fels & Co. and Crosby, Mc- 
Connell & Co., both cf Denver—V. 114, p. 543—are described as follows 
$125,000 sanitary sewer bonds. Due $5,000 yearly on Jan. 1 from 1925 

to 1949, inclusive. 
150,000 gas plant bonds. Due $6,000 yearly on Jan. 1 from 1925 to 1949, 
nclusive. 

Denom. $1,000. Date Jan. 1 1921. Prin. and semi-annual interest 
(J. & J.), payable at Kountze Rros., New York. 


Financial Statement. 


EN REE TAS Lg IES PR $3,925,036 
Total bonded debt, including this issue_____.__._.....--------- 518.000 
Less self sustaining debt (gas bonds)__....._---------------- 150,000 
Net indebtedness...____._______. RS als RAEN Alt SR a 368.000 


MISSOURI (State of)..-BOND OFFERING.—L. D. Thompson, State 
Treasurer (P. O. Jefferson City), will receive bids until 12 m. Mar. 1 for 
$15,000, bonds (to be used to pay Missouri’s soldiers, sailors and ma- 
rines) at not exceeding 5% interest. The first 100 bonds will be of the de- 
nomination of $100, and all the others of the denomination of $1,000. 
Date Mar. 1 1922. The bonds may be registered as to principal and inter- 
est or as to principal only. Prin. and semi-ann. int. (M. & 8.) payable at 
the office of the State Treasurer. Cert. check for 1% of the amount of bid, 
ee to the above State Treasurer, required. Bonds will be ready for 

elivery by April 1. The validity of the constitutional amendment which 
provides for the above sum to pay a bonus to Missouri's soldiers,sailors and 
marines was affirmed on Jan. 7 by the State Supreme Court. V. 114, 
216. Separate bids will be received for the $100 denomination bonds, 
aggregating $10,000, which will mature Mar. 1 1928. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE — 
The $20,000 5% coupon road bonds offered on Feb. 21—V. 114, p. 652— 
were sold to the Farmers’ Banking & Trust Co. of Rockville at 102.662, a 
basis of about 4.69%. Due $1,000 yearly on April 1 from 1923 to 1942 


incl. The following bids were received: 
Farmers’ Banking & Trust Co., Rockville__.__.........-------_- 102.662 
rr rr , .  emensebedeeaoe 101.6125 


ee ee dain 101.0707 


STERLING, Montgomery County, Ky.—BOND ELECTION 
PROPOSED —The City Board of Education will ask the City Council to 


submit to the voters a bond issue of $30,000 to be used for the erection of 
school buildings. 


MUSCATINE, Muscatine County, Ilowa.—BOND OFFERING .—The 
light and power plant bonds, amounting to $350,000 voted by a 1,500 
majority recently—V. 114, p. 763—are now being offered for sale. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE.— 
The following two issues of 6% coupon bonds offered on Feb. 20—V. 114. 
p. (63—were sold to the Old Citizens National Bank of Zanesville, which 

id par and accrued interest, plus a premium of $1,081 (104.324), a basis 
of about 5 20% for the first issue and par and accru interest, plus a 
premium of $820 57 (104.92), also a basis of about 5.20%, for the second 
issue ($18,300). 
$25,300 court-house improvement bonds. Due yearly on Jan. 1 as follows: 

$2.000, 1923 to 1924; $2,000, from 1926 to 1928 incl.; $4,000, 1929 
to 1931 incl., and $3,000 in 1932 

18,300 Avondale Children’s Home bonds. Due yearly on Jan. 

follows: $2.000, 1923. 1924, 1926, 1927 and 1928; $4,000, 
$2,000, 1930. and 1931, and $300 in 1932. 
Date Jan. 1 1922. The following bids were received: 


1 as 


1929; 


Prem. Bid for 


Prem. Bid for Prem. Bid for Both Issues 

Bidder— $25,000 Issue. $18,300 Issue. Together. 
Old Citizens Nat. Bk., Zanesv. $1,081 00 $820 57 eotncee 
Zanesville Bank & Trust Co__ 440 00 225 00 a ila 
Sidney Spitzer &Co.,Toledo.. ....-. 3 -----. $1,215 00 
Citizens Tr. & Sav. Co., Col_- 454 50 253 50 ee 
First Nat. Bank, Zanesville__-_ 425 60 270 00 he wei 
W.L Slayton & Co ., Toledo_- 567 50 | 


Financing & Mtge.Co., Cleve_ {Par & Int.\ 
no premium { 


NAPA UNION HIGH SCHOOL DISTRICT, Napa County, Calif. 
—DESCRIPTION OF BONDS —The $300,000 6% gold tax-free school 
bonds awarded on Feb. 14 to the First National Bank of Napa and Car- 
stens & Earles, Inc., of Seattle, for $329,244, equal to 109.74, a basis of 
about 4.95%. as already stated in V. 114, p. 763. answer to the following 
description: Denom. $1,000 Date Feb 1 1922. Prin. and semi-ann. 
int. (F. & A.) payable at the Countv Treasurer’s office. Due yearly on 
Feb. 1 as follows: $15.000 1926 to 1933 incl. and $20,000 1934 to 1942 inc! 

The following is a complete list of the bids received: 


First National Bank, Napa, | Bank of Italy____________.$325,440 
and Carstens & Earles, ‘Blyth, Witter & Co________ 324,990 
RE a: Stn tac $329,244! Bank of Napa... __~- _..-. 324,330 

Financial Statement. 

pO ee ee 

ELE LRT SRE TET LT eo 20,000,090 

Tota! bonded debt, including this issue__........-_._______- 310,500 

ee ee,  cueeeeeneiebebabh ended 15,000 


NATCHEZ, Adams County, Miss.—BOND ELECTION -—An election 
will be held on March 7 to vote on the question of issuing $40,000 road bonds 


NATCHITOCHES PARISH ROAD DISTRICT NO. 27 (P. O. Natchi- 
toches), La.—BOND SALE.—An issue of $85.000 road bonds was awarded 
on Feb. 18 to L. E. French & Co. of Alexandria. 


NELSON, Nuckolls County, Neb.—BOND SALE .—The Omaha Trust 
Co. of Omaha has been awarded the following tax-free bonds: 

$20,000 6% 1 arn paving bonds. Due $2,000 yearly from 1928 to 

937, inclusive 

30,000 7% district paving bonds 3 1942, optional Jan. 3 1927. 

Denom. $1,000. Date Jan Int. Jan. 3 and July 3, payable at 

the County Treasurer’s office. 

Financial Statement 





Due Jan 
3 1922 


Assessed value of real estate and personal property___...__---- $1,178,120 
Total bonded debt... -- ile, te: olan dy ety ie iain aiaiiie weed $91,400 
Water debt__. ET See A 


Cash value of sinking fund____-_ 


Net debt of city 
District special assessment paving bonds outstanding, 
ee ee ay an Phe 0 
i Leese acdpadance i atellanilaeatee - $131 400 


NELSON SCHOOL DISTRICT (P. O. Nelson), Nuckolls County, 
Neb.—BOND SALE .—An issue of $100,000 bonds has been sold, it is stated. 


NEW ROCKFORD SCHOOL DISTRICT (P. O. New Rockford), 
Eddy County, No. Dak.—BOND OFFERING —-The President of Board of 
Education will receive bids at once for the $60,000 5% registered funding 
bonds voted on Jan. 20 by 201 to 45—V. 114, p. 544. Yenom. $1,900. 
Date Jan. 2 1922. Int. J. & J Due $4,000 yearly from 1928 to 1942, 
incl. Total debt (including this issue), $124,960. Sinking fund, $3,217. 
Assessed value, 1921, $2,318,568. Value of school property, $100,000. 
The official name of the place issuing these bonds is‘*‘ New Rockford Special 
School District No. 1.’’ 


OAKDALE UNION HIGH SCHOOL DISTRICT, Stanislaus County, 
Calif.—ADDITIONAL DATA.—-The price (106.54) at which Stephens & 
Co. were successful in obtaining the $80,000 6% school bonds—V. 114, p. 


2,000 


a 


45,400 


763—was on a 5.13% basis. The bonds answer to the following descrip- 
tion: Denom. $1,000. Date Feb. 14 1922. Int. Feb. 14 and Aug. 14. 


Due yearly on Feb. 14 as follows: $4,000 1923 to 1928, incl., and $6,000 
1929 to 1938. incl. (average maturity above 9% years.) 
The following is a complete list of the bids received: 
Prem. Offered. | 


7 


Prem. Offered. 


Stephens & Co___--------$5,238 80|Blyth, Witter & Co__---_-$4,000 CO 

Cyrus Peirce & Co_-_----- 4.657 80'| Anglo & London Paris Nat. 

R. H. Moulton & Co_---- wT CP eee 3,607 00 
Financial Statement. : 

ie a ie meebewaees ot $7,772,945 

Total debt, including this issue_-.----------------------- jou 87,500 





OAK HILL SCHOOL DISTRICT (P. O. Oak Hill), Jackson County, 
hio.—BON D SALE .—The following two issues of 6% school bonds offered 
on Feb. 18 (V. 114, p. 436), were sold, the first to Sidney Spitzer & Co. of 
Toledo at 104.439, a basis of about 5.45%, and the second to Breed, Elliott 
Harrison, of Cincinnati, at 101.03, a basis of about 5.90%. 
$43,000 bonds. Due each six months as follows: $2,000 from March 1 
ti 1928 to March 1 1938, inclusive, and $1.000 on ~~ 1 1938. 
7,000 bonds. Due $1,000 March 1 1938 and $2,000 on Sept. 1 1939, 
March 1 1940 and Sept. 1 1941. 
Date March 1 1922. 


OBION COUNTY (P. O. Union City), Tenn.—BONDS VOTED.— 
By a vote of 30 to 6 an issue of $95,000 road bonds was carried. + r+ #4 


OKLAHOMA CITY, Oklahoma County. Okla.—BONDS VOTED.— 
At the election held on Feb. 14 (V .114, p. 652), the following bond issues 


carried: 
$1,405,000 water bonds. Vote, 2,862 to 1,201. 
1,098,000 sewer bonds. Vote, 2,808 to 1,223. 
181,000 fire department bonds. Vote, 2,754 to 1,269. 


1, 
25,000 police department bonds. Vote, 2,561 to 1,426. 


OMAHA, eee County, Neb.—BOND SALE.—On Feb. 21 the 
$500 ,000 sewer, $100,000 park and $50,000 police station 5% 20-year bonds. 
dated March 1 1922—V. 114, p. 763—were sold to the Wells-Dickey Co.., 
Minneapolis, and Eldredge & Co.,and W. A. Harriman & Co., Inc., both of 
New York, on their bid of 105.31, a basis of about 4.59%. 

The following is a complete list of the bids received: 


Premium. Price. 

Eldredge & Co., Harriman & Co. and Wells-Dickey Co_$34,515 00 105.31 
Sa I, TO 32.825 00 105.05 
cy ga a ae 530 50 104.697 
cr 30,22500 104.65 
rn, Bemee & OO. . . 2... en cnccccacecese ee 26.650 00 104.10 
dN ee a 26,017 00 104.00 
ling a etka GS RA RE AE EAC RS 4,895 00 103.83 
I Par try _. 24,12000 103.71 
Estabrook & Co_______. PRE eT a re ieee ee ee ee _. 24,11500 103.71 
Chase Securities Corp., Barr, Schmeltzer & Co. an 

I ne 24,063 00 103.70 
lilt gal al I a 23,920 00 103.68 
Sn, sia Heal laa _. 23,000 00 103. 
J.G. White & Co., B. J. Van Ingen & Co. and H. L. Al- 

a il A ii ita a ek Re 21,840 00 


103.36 
Stacy & Braun and Marshall Field, Glore, Ward & Co. 21,287 50 103.275 
Northern Trust Co., Continental & Commercial Trust 


& Savings Bank and Wm. R. Compton Co._______--- 21,321 79 103.28 
ERE RISES ET IE NY et ARO ae TE ere 21,.25500 103.27 
RRP REPT OM oat tai as Seca 18,000 00 102.77 
Geo. B. Gibbons & Co_________. ean Pe seme Tt 13,799 50 102.123 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—John 
L. Teaford, County Treasurer,will receive bids until 2 p.m. March 6 for 
the following 5% coupon road bonds: 

$6,000 Old State or Pipher Rd., French Lich Twp. bonds. Denom. $300. 
11,600 W. O. Hackney County Unit Road, Stampers Creek Township 
bonds. Denom. $580. 

Date March 61922. Due one bond of each issue. each six months fron 
May 15 1923 to Nov. 15 1932. incl. < 


i a — < eee FOF ONES ae ——— ——————— woe ee ae — = 

OREGON (State of).—RBOND OFFERING.—R. B. Goodin, Secretary 
of the State Board of Control (P. O. Salem), will receive bids until 11 a. m. 
March 14 for $500,000 5% gold highway bonds. Denom. $1,000. Date 
April 1 1922. Principal and semi-annual interest payable at the office of 
the State Treasurer or at the Fiscal Agency of the State of Oregon in New 
York City. Due $25,000 yearly on April 1 from 1928 to 1947, inclusive. 
Certified check for 5% of the amount of bid, payable to the Oregon State 
Board of Control required. The bonds will be furnished complete by the 
Board and delivered at Salem or Portland. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


OTTER TAIL COUNTY (P.°O. Fergus Falls), Minn.—BONDS 
VOTED.—-\¢ is reported that the county commissioners voted to issue $65, 
000 new county jail bonds. 

OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 47 (P. O. New York Mil's), Minn.—BOND SALE.—On Feb. 13 the 
Merchants Trust & Savings Bank of St. Paul was awarded $15,000 6% 
refunding bonds for $15,200, equal to 101.33. Denom. $1,000. Da 
Feb. 11922. Int. F. & A. Date of maturity ‘‘three to fifteen years. 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 12 (P. est Palm Beach), Fla.—BOND OFFERING.—Fred E. 
Fenno, Clerk Board of County Commissioners, will receive sealed bids until 
March 7 for $75,000 7% road and bridge bonds. Denom. $1.000. Date 
Sept. 1 1921. Interest semi-annual. 


PALO VERDE JOINT LEVEE DISTRICT, Riverside County, 
Calif._-P1DS.—The following are the bids received on Feb. 13 for the 
$54,951 86 64%% bonds: 

sank of Italy, San Fran.*_$57,169 86|E. H. Rollins & Sons_._.-$55,661 86 
Citizens Nat. Bk, Los An_ 56,051 00 
All the above bidders offered accrued interest. 


* Not that this bid had been successful was given in last week’s issue, 
page 763. 

PALMYRA TOWNSHIP SCHOOL DISTRICT (P. O. Palmyra), 
Burlington County, N. J.—BOND OFFERING —Francis 8S. Day, Dis- 
trict Clerk, will receive sealed bids until 8 p. m. Mar. 1 for the following 
two issues of 5% bonds, not to exceed the amounts stated below: 
$150,000 bonds, . Denom. $500. Due $6,000 yearly on Jan. 1 from 1924 

to 1Y¥ ncl. 

30,000 bonds. apne. $200. Due $1,200 yearly on Jan. 1 from 1924 


to 1948 incl. 
Cert. check for 2% of the amount bid for. required. 





Date Jan. 1 1922. 
Purchaser to pay accrued interest. 


PASADENA, Los Angeles Countv: Calif.—MAY ISSUE BONDS.— 
It is reported that the municipal government of Pasadena has under con 
sideration proposals for the issuance of 1,750,000 bonds. The proposed 
bond issue is for raising funds for parks, sewerage, golf course, and other 
improvements. The largest item is to provide $400,000 for the city’s share 
in a huge new sewerage reduction plant. 


PASCO COUNTY ROAD DISTRICT NO. 1 (P. O. Dade City), Fla. 
—WARRANT OFFERING .—C. A. Lock, County Commissioner, will re- 
ceive sealed bids until Mar. 6 for $30,000 time warrants. 


PERU, Nemaha County, Neb.—BONDS DEFEATED.—On Feb." 16 
the $7,000 municipal ice-plant bonds (V. 114, p. 544), were defeated by a 
vote of 85 ‘“‘for’’ to 145 ‘‘against.”’ 


PETERSBURG, Dinwiddie County, Va.—BONDS AUTHORIZED .— 
The Richmond ‘‘ Dispatch’’ had the following to say with regard to the 
authorization of $590,000 bonds: 

‘*At a meeting of the City Council to-night a resolution approving the 
change of the agreement of Oct. 27 1921 with the Walnut Hill Corporation, 
and authorizing the Mayor to sign the agreement on behalf of the city, was 
adopted. ‘The resolution calls for the issuing of bonds for $50,000 to be 
known as ‘water works extension bonds of the City of Petersburg, bearing 
5% interest, to the amount of $50,000, for 20 years for the haa ‘aoe of pur- 
chasing an extension of the water works in Walnut Hill.” The Council 
will pay the Walnut Hill Corporation the $50,000 in cash and issue the 
bonds to take care of the amount.’’ 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Mar. 6 by Charles C. Walcutt Jr.. 
Acting Chief Bureau of Insular Affairs, War Department, Washington, for 
$5,000,000 5% coupon bonds. Denom. $1,000. Date Feb. 11922. Prin. 
and int. payable in gold coin at the U.S. Treasury. Due Feb. 1 1952. 


PIEDMONT HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
ae VOTED.—On Feb. 7 this district voted $100,000 additional school 
onds. a 
PIERCE COUNTY SCHOOL DISTRICT NO. 2, Neb.—BOND SALE. 
Feb. 9 the $135,000 5%% school-building bonds (V. 114, &; rae 

were sold to Burns, Brinker & Co., of Omaha, for $139,050 (100.03) an 
interest, a basis of about 5.49%. Date June 1 1922. Due $9,000’yearly 

on June 1 from 1938 to 1952, fnelusive. - hoes 


PLEASANT TOWNSHIP (P. O. Columbus Grove), Putnam County, 
Ohio.—BOND SALE.—The $2,500 6% cemetery bonds offered on Feb. 11 
(Vv. 114, p. 653) were sold at par and accrued interest to the Exchange 
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Bank. Descsn. $625. Date Feb. 15 "4992. Int. F. & A. Due $625 
each in six months from Feb. 15 1923 to Aug. 15 1924 incl. 


Aree ly tye COUNTY (P. O. Pocahontas), lIowa.—ADDI- 
TIONAL DATA.—In last week's issue on page 764 we stated that Geo. MoM. 
Bechtel & Co. of Davenport had been awarded on Fe b. 10 $25,600 7 %-year 
(aver.) Drainage District No. 102, $66,500 7%4-year (aver.) Tri Joint 
Drainage District No. 1 and $303 .000 10'4-year (aver.) drainage (issued by 
the county for the account of the Pocahontas County portion of Joint 
Drainage District No. 181) 6% bonds. We are now informed that prices 
paid for the bonds were 102. 25, a basis of about 5.645%; 102.35, a basis of 
about 5.625%. and 103.72. a basis of about 5. "525 Jo. engine = > All 
the issues are dated Feb. ] "i909. We are also informed that the following 
bidders bid on all three issues: White-Phillips Co., Davenport: Minnesota 
Loan & Trust Co., Minneapolis; Wm. R. Compton Co., Chicago: Wells- 
Dickey Co., Minneapolis; Drake-Ballard Co., Minneapolis, and Schanke & 
©o., Mason City. 


POCATALIGO TOWNSHIP, Hampton County, So. Caro.—BOND 
SALE.-—The $32.000 6% coupon road bonds offered on Feb. 15 (V. 114, 
p. 653) have been awarded at par to the Bank of Hampton. 


POINTEE COUPEE PARISH ROAD DISTRICTS, La.—BOND OF- 
FERING.—-H#H. P. Mounger, President of the Police Jury (P.O. Lettsworth) , 
will receive sealed bids until 11 a. m. March 23 for the following bonds: 
$115,000 Road Dist. No. 2 bonds. Cert. check on a national bank in 

Louisiana or on some bank chartered by the State of Louisiana. 
for $2.875, payable to the order of the President of the Police 
Jury, required. 
47,500 Road Dist. No. Cert. 


4 bonds. check on a national bank in 


Louisiana or some bank chartered by the State of Louisiana. for 
$1 .909, ~~ to the order of the President of the Police Jury, 
requirec 


00,500 Road Dist. No. 5 bonds. Cert. check on a national bank in 
—— or some bank chartered bv the State of Louisiana. for 
$2.5 ayable to the order of the President of the Police Jury, 
req na AP 

73,000 Road Dist. No. 6 bonds. Cert. check on a national bank in 
Louisiana or some bank chartered bv the State of Louisiana, for 
$1,875, _ to the order of the President of the Police Jury, 
requirec 

Bids for ime than 90 will not be considered. The approving opinion of 

some recognized bond attorney will be furnished the purchaser without 
charge. A like amount of bonds was offered on Feb. 6--V. 114, p. 223. 


PORTLAND, Cumberland County, Me.—-TEMPORARY LOAN 
A temporary loan of $390,000 dated Mar 1 and due Oct. 4 1922. which was 
offered on Feb. 23, was sold on that date to the Clasco Mercantile Trust Co 
of Portland on a 4.19%), discount basis Tae following is a list of the bids 


received: 

Bidder— Discount Basis Premium 
Casco Mercantile Trust Co . Portland 419% 
Salomon Bros & Hutzier, Boston _.- 430% $1 25 
Old Colony Trust Co , Boston ae 35,07 *9 75 
United States Trust Co , Portland. Pe ee 4 ARY, 
Bond & Goodwin, Boston ______- : P 449% 


PORT OF SEATTLE (P. O. Seattle), Kine Seunte, Wash. __BOND 
SALE .—The $244 .000 5% gold bonds, offered on Feb. 16—V. 114, D. 653- 
have been sold to Blyth, Witter & Co. at 99. 04, a basis of about 5.07%. 
Bonds are registerable in New York as to principal or as to principal and 
interest. Date June 1 1920. Due vearly June 1 as follows: $2,000, 1923 
to 1927, incl.; $3,000, 1928 to 1930, incl.: $2.000, 1921: $3.000, i932 to 1934, 
incl.;: $4,000, 1935 to 1939, incl.: $5,000, 1940 to 1943, incl.: hae prs 1944 
to 1945, incl.; $5,000, 1946: $7.000. 1947 to 1949. incl.: $8,000, 1950 and 
1951: $9,000, 1952; $8,000, 1953: $9,000. 1954: $10.000, 1955 and 1956: 
$11,058, 1957; $12,006, 1958 and 1959: $13,000. 1960; $12,000, 1961, and 
$1 ' 1962. (Figuring from March 1 1922 these bonds have an average 
life of about 27 years.) 





on 


00 yearly on Jan 1 


1 from 1923 io 1931 





PORTSMOUTH, Scioto County, Ohioc.—BOND SALE —The follow- 
ing four issues of coupon ~ assessment street and alley impt. bonds 
offered on Feb. 21—V_ 114. 544-—were sold to the Title Guarantee & 
Trust Co. of Cincinnati at 104 12. a besis of ahout 5.14%: 
$115,500 5%%9 bonds Due 451.590 Jan. 1 1923 nad Sh. 090 vyvearly 

J: an. | from 1924 to 1942 incl 

59,000 6% bonds. Due $2.000 Jan. 1 1923 and $3,000 yearly on Jan. 1 

from 1924 to 1942 incl 

16,000 6% bonds. Due $2,500 Jan. 1 1923 and $1.5 

from 1924 to 1932 inel 
5,500 5%% bonds Due $5,009 vearly on Jan 
incl and $1,000 on Jan. 1 1982 

Denom. $500. Date Jan 1 1922. 

PRICE COUNTY (P. O. Phillips), Wisc. —BOND SALE - The Second 
Ward Securities Co. of Milwankee has been awarded $70,900 5°&% county 
training school bonds at 109.03, a basis of about 4.99% Deno: n. $1.990 
Date Dec. 11919. Due $7,090 yearly from 1925to 1934inecl. Int. J. & D 

PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (?. O. Pueblo, 
Colo..—-BOVD ELECTION URGED —Snupcrrintendent J. H. Rislev urges 
a $2, 000. 000 school building bond election because of crowded condition of 
schools 

QUANAH, Hardeman Count Texas.—BOND SALE.—We are 
informed 4 Brig. Garrett & Co. Dallas. that they recently purchased 


$40,000 6% city hall bonds. De aan. $1,000. Date June 1 1921. Due 
serially 1 to 40 years. 
RALEIGH TOWNSHIP, Wake County, No. Caro.—DATE OF 


ELECTION .—April 4 has been set for the day on which the voters will 
decide as to whether or not they are in favor of issuing school bonds in a 
sum not to exceed $1,000,000. Mention of this election was made in V. 
113, p. 2846, but the amount was incorrectly reported then as $1,550,000. 


RATON, Colfax County, N. Mex.—DESCRIPTION OF BONDS.— 
The $65, 000 6% Paving Districts No. 4 and 6 bonds, awarded as stated in 
V. 114, p. 544, are described as follows: Derom. 8500. Date Feb. 1 
1922. ‘Prin. and semi-ann. int. payable at the office of the City Treasurer 
7. 3 the banking house of Kountze Bros., N. Y. Dueonor before Feb. 1 





RED LODGE, Carbon aunty, Mont.—BOND OFFERING.—Bids 
will be received until April 4 for the $75,000 6% water works extension 
bonds voted on Feb. 6 by 151 to 59—V. 114, p. 437. Date March 1 1922. 
Due in 20 years, optional after 10 years. 


ROCKINGH4M COUNTY SCHOOL DISTRICT (P. O. Wentworth), 
No. Car.——-BOND SALE —An issue of $19,999 6% school bonds has bee: 
awarded at par to Sidney Spitzer & Co. of Toledo. Date Mar. 1 1922 


ROCK RIVER, aeny County, Wyo.—BOND OFFERING.—Bids 
will be received until 10 a. Mare "4 by T. A. Coone, Town Clerk, for 
the $7,000 6% sewerage st. -E.. bonds——-V. 114, p. 104. Denom. $500. 
Int. M. & 8. payable at office of Town Treasurer or at the banking house 
of Kountze Bros., N. Y. Due in 90 years, optional in 10 years. Bidders 
must satisfy themselves as to legality. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Villove Clerk. will receive sealed bids until 12 m. March 13 
for $20,000 6% coupon street improvement bonds. Denom. $1,000. Date 
March 1 1922. Int. A. & O. Due $1,000 each six months from Oct. 1 1922 
to April 1 1931, and $2,600 on Oct. 11931. Cert. check for $500, 
requ 


ROGERSVILLE, Hawkins County, Tenn.—ROND OFFERING.— 
Sealed bids will be received until 12 m. March 15 by T. J. Price, Town 
Recorder, for $75,000 6° coupon school bonds. Denom. $1,000. Date 
Jan. 1 1922. Int. semi-ann. (J.-J.) at Recorder's office. Due Jan. 1 
1942. Certified check for 2%. of bid, payable to the above official required. 
In 114, p. 328, we inadvertently gave the notice of the bonds voted notice 
under the caption *“‘Hawkins County, Tenn.’ 


ST. CLAIR, Blue Earth County, Minn.-——BOND SALE —The North- 
western Trust Co. of St.Paul, has been awarded $30,000 municipal bonds 


ST. FRANCIS LEVEE DISTRICT (P. O. Corutherevitie), reeset, 
New Madrid and Dunklin Counties, Mo.— OFFERING.—C. F. 
Bloker, Secretary-Treasurer, will receive bids = 7 30 p. m. March 6 for 
$125,000 6% levee bonds. 


ST. JOHN SCHOOL DISTRICT NO. 3 (P. O. St. John), Rolette 
County, No. Dak.—BOND ELECTION —On Feb 25 $19. 000 funding 
bonds will be voted upon. 


ine]. 





ST. MARY’S COUNTY (P. O. Leonardtown), Md.—BIDDERS — 
The following companies submitted bids m Feb. 23 for the $50,000 6°; 
road bonds offered on that date—V_ 114, 
Nelson, Cook & Co. ., Baltimore Baker, 
Townsend & Scott Co , Baltimore 

The bonds are described as follows: Denom. $1009 or any multiple thereof 
not to exceed $2,000. Date March 1 1922. Bonds in coupon form. 
Due $2,000 yearly on March 1 from 1927 to 1951 incl. Prin. and int. pay- 
able at the C ounty Commissioner's office, 


SAC COUNTY (P. O. Sac City), lowa.—BOND OFFERING POST- 
PONED —The offering of the $21,400 6% bonds of Pocahontas, Buena 
Vista, Sac and Calhoun Counties Joint Drainage District No. 181 (V. 114. 
Dp. 653) was postponed 


SAGUACHE, Saguache County, Colo.—BIWVD ELECTION —An 
election will be he Id in April to vote on a power line construction bond is- 
sue amounting to between $18,000 and $25,009. 


A Aptana COUNTY (P. O. Thompson Falls), Mont.—BOND SALE. 
—-It is reported that the Union Trust Co. of Spokane has been awarded 
$80 000 6% refunding bonds at par. 


SANFORD, Lee County, No. Caro.--BOND SALE. 
Co. of Sanford has purchased the $22,000 6% 
offered on Feb. 16 (V. 114. p. 653) at par plus a premium of $166. equal to 
100.75 a basis of about 5.92%. Date Feb. 1 1922. Due $1,000 yearly 
on Feb. 1 from 1925 to 1946, inclusive. The following are the bids that 


were received: . 
Successful bid (as above). _$22,166| W. K. Terry & Co., Toledo_ _$21,450 
21.340 ' Hanchett Bond Co., Chicago. 21.810 


L. Slayton & Co. Toledo. 
SANFORD GRADED SCHOOL DISTRICT (P. 9. Sanford), Lee 
~An election will be held on Mar. 14 


County, N. C.-—BOND ELECTION 
19901 bonds not to exceed $109,000. 


to vote on the auestion of issuing s* 
if the election is successful, in constructing an ad- 





545 
P Watts & Co., Baltimore. 








Page Trust 
coupon funding bonds 


This money wiil be used, 
ditional schoo! building to take care of the present congested situation and 
also to provide for the normal growth of the school. 


SANTA ANA GRAMMAR SCHOOL DISTRICT. Orange County, 
Calif.—BOND SALE.—tThe California Co. ard the First Securities Co. 
both of Los Angeles, he ve purchesed $250,000 A% tax-free school bonds. 
Denom. $1,000. Date March 1 1922. Principal and semi-a mnual interest 
(M.& 8.), payable at the County Treasurer's office. Due $10,000 yearly 
on March 1 from 1923 to 1947, inclusive. These bords were voted on Jan. 


17 by 1,256 te 419—V. 114. p. 545. 

Financial Stetement. 
Assessed valuation 1921___-- . aneeaitimeiicness:  < 
Bonded debt (including this issue) _ - — ‘ Many: Ae 336,000 
Population (estimated) ___.-.-- ainda a sain ue 


SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND SALE .—The 
$225,000 6% road and bridge bonds offered on Feb. 15-—V. 114. p. 224 
were purchased by G. B. Sawver & Co. of Jacksonville, on that day at 
95, a basis of about 6.36%. Denom. $1,000 Date Sept. 1919. Int. 
M.-S. Due Sept. 1949. 


SARPY COUNTY (P. O. Papillion), 
FORMATION .—The $150,000 5% tax-free court house bonds which 
were pure hased on Feb. 11 by Wachob, Klauser & Co. of oe for 
%$150.950 (109.63) ard interest, a basis of about 4.929 —V. 114, 4A— 
answer to the following description: Denom. $1,000. Date Mack 1 1992. 
Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's effice. 
Due yearly on March 1 as follows: $5,000, 1924 to 1928, incl.: $10,600, 
1929 and 1930. and $15,000, 1931 to 1937, inclusive: 

Financial Statement. 





Neb.—ADPITIONAL IN- 


Assessed valuation... ..-_- 6 alten an hin apndtinw eae $26,983 555 

Total bonded debt (including this issue) ES ae eee eae Paes 170, ‘000 

Population (United States Census 19209)___________-_- _9.370 
otal bonded debt less than #4 of 1% of assessed valuation. 


SAUK CENTER. Stearns County, Minn.—BOV)S VOTED —It is 
stated that a vote of 328 to 22 authorized an issue of $199,099 water-works 
system bonds 


SCOTT COUNTY (P. O. Davenrort). lowa. —BIOVD SALE .—We are 
advised by Joseph Wagaer, County Auditor, thot various co 1tractors are 
accepting $459,099 5% road bonds at par in pavnent of cliins. Denom 
$1.990 Dite Nov. 1 1921 Due vearly on May 1 as follows: $100,000 
1922 and 1923, $175.9099 1924 and $75,099 1925 

SCOTTSBLUFF SCHOOL ne DM aed (P. O. Scottsbluff), Scotts- 
bluff County, Neb. —BONDS \ "OTED —At the election held on Feb. 15— 

V. 114, p. 653—the $300,000 5} a % new high schoo! building bonds were 
voted by 980 ‘‘for’’ to 483 ‘‘against.’’ Due April 1 1952, opt. April 1 1932. 


SEATTLE, Wash.—BONDS OFFERED BY BANKERS SOLD.—The 
$2 000,000 6% tax-free gold coupon (with privileze of registration) municipal 
water s"=pply system bonds which were offered to investors at 103.875 and 
int., yielding 54 % to optional date and 6% thereafter, by R. M. Grant 
& Co. of New York, Boston, St. Louis and Chicago (V. 114, yr 764), have 
all been sold. Date Dec. 11921. Due yearly on Dec. 1 as follows: $133.- 
000 1927 to 1936, incl., and $134,000 1937 to 1941, incl., optional on or 
after Dec. 1 1927. 


SEATTLE, Wash. 


following 6°. bonds: 





-BOND SALE --Duaring January the city issued the 


ald Amount Pur pose Date Due 
Seis $13, 695 06 Sidewalks Jan § 1922 Jan 6 1934 

342: 2.386 12 Paving Jan 7 1922 Jan 7 1934 
3423 1,934 77 Paving Jan 7 1922 Jan 7 1934 
3416 % SRS ZS Paving Jan. 16 1922 Jan. 16 1934 
3419 3,239 05 Paving Jan. 16 1922 Jan. 16 1934 
34271] 2.013 74 Sewers Jan 16 192°? Jan. 16 1934 
3428 4.76) 42 Paving Jan 16 19°22 Jan. 16 1934 
396 69,214 86 Paving Jan. 19 1922 Jan. 19 1934 


All the above bonds are subject to call yearly 


SELMA, Dallas County, Ala.—BOND ORDINANCE AUTHORIZED. 
—The Town Commissioners passed an ordinance on Feb. 20 authorizing a 
bond issue of $50,000 for the purpose of improving the sidewalks. All pre- 
liminary arrangements have been made and the actual work of paving will 
begin as soon as the bonds are disposed of. 


seeiNOL= COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 2 (P. O. Sanford), Fla.—BON if ar oa $90,000 6% highway 
im provement bonds offered on Feb. 7 ( V. 114. 332) have been awarded 
to Prudden & Co., Toledo, for $99. 135 (100. 15). a basis of about 5.94%. 
Date Jan. 1 1922. Due Jan. 1 1952. 


SHEFFIELD, Franklin County, lowa.—BOND SALE.—On Jan. 7 
$6 000 6% , funding bonds were sold to Schanke & Co. of Mason City at par. 
Date Jan. 151922. Int. J.&J. Due 1932. 


SHELBY COUNTY (P. O. Harlan), Iowa.—?RIVE PAID —The 
— at which the White-Phillips Co. of D ive port acquired the $226,000 
> drainage bonds (V. 114. p. 545) was 100.39 


‘SHELBYVILLE, Shelby County, Ind.—BOND SALE.—The $25,600 
5% coupon refunding bonds offered on Feb. 3—V. 114. p. 438 —were t- 
to Breed, Elliott & Harrison at 102.14, a basis of about 4. 56%. Date 
Feb. 1 1922. Due $1.100 May 15 1923; $1,500 Nov. 15 1923 and $1,000 
on May 15 and $1,500 Nov. 15 in each of the years from 1924 to 1932, 
inclusive, and $500 on May 15 1933. 


SILVER LAKE, Summit County, Ohio.— BOND OFFERING.—E A. 
Tewksbury, V illage Clerk (P. O. 22 Marathon Ave., Cuyahoga Falls. 
Ohio), will receive sealed bids unti! 12 m. March 22 for $6, 6% electric 
supply bonds. Denom. $500. Prin. and semi-ann. int. (A. & O.) payable 
at the Falls Banking & Trust Co. in Cuyahoga Falls. Ohio. Due $500 
yearly on Oct. 1 from 1923 to 1934, incl. Certified check for 5% of the 
amount bid for, payable to the Village Treasurer, required. Purchaser te 
pay accrued interest. 


SOUTH BOSTON, Haiifax County, Va.—BOND OFFERING.—-John 
Hardy, Town Treasurer, will receive sealed bids until 730 p. m. Feb. 28 
for $200,000 54% refunding and improvement bonds. Date Feb. 1 1922. 
Prin. and semi-ann. int. (F.-A.) payable at the National Bank of Commerce. 
Due in 20 years. Certified check for 214% of bid, payable to the above 


official, required. Legality approved by Jno. C. Thomson, N. Y. City. 


SOUTH JACKSONVILLE, Duval County, © Fla.—-BOND SALE.— 
The Bank of South Jacksony ille purchased $500,000 5% road bonds at 87 
and interest during December. 
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SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—BOND OFFERING —S. L. Steele, Secre- 
tary Board of Directors. will receive sealed bids until 11 a. m. Feb. 28 for 
$60,000 5%% bonds. Denom. $1,000. Date Sept.11919. Int. J. & J. 
payable at the District Treasurer’s office. Due yearly on July 1 as fol- 
lows: $5,000 1956, $35,000 1957 and $20,000 1958. These bonds are part 
of a $500,000 issue. Official announcement states that there has never 
been default in the payment of any bonds or interest coupons of this dis- 
trict. 

Financial Statemen? 


Total amount of bonds authorized (including 4th issue)_______. $4,335,000 
Total amount of bonds outstanding________________--__------ 4,215,009 
BeeeeeeGe Weies Of freak Gubate. 1Gsl. .« «00 caccccaccacvecece 6,841,959 


Estimated actual value of real estate, 1921______________-___- 17 
Tax rate, 1921. $6 20 per $100 valuation. 
mated, 9,000 


SOUTH SANPETE SCHOOL DISTRICT (P. O. Manti), Sanpete 
County, Utah.—BOND DESCRIPTION.—The $133,000 5% school 
huilding bonds, awarded as reported in V. 114, p. 764, are described as 
follows: Tax-free. Denom. $1,000. Date Jan. 1 1921. Prin. and semi 
ann. int. (J. & J.) payablein N. Y. City. Due Jan. 1 1941. 

Financial Statement. 
Actual valuation _-—-—- ; A ARES eA ae = Fy ._..$12,760.Cc00 
Assessed valuation, fer taxation, 1920... _---- oe 8 470.759 
$265 500 
10,303 


R255 ° ] OT 


7 500,000 
Present population, esti- 


,onded debt. including this issue. 
Less sinking funds on hand__. | 


Net bonded debt a alias 
Population, 1920 census, &.363. 
SPRINGWELLS TOWNSHIP (P. QO. Springewells), Wayne County, 

Mich.—BOND SALF.—An issue of $45,000 5% highway bonds was recently 

sold to the Detroit Trust Co. of Detroit at 100.3C. 

STAMFORD, Jones County, Tex.—BOND SALE.—H. G. Isaacs of 

St. Louis purchased on Feb. 15 the $80,000 high school building bonds men- 

tioned in V. 114, p. 438. 


STERLING, Logan County, Colo.—BOND SALE. 





On Feb. 20 $25.- 
000 6% 15-year water-extension bonds were sold at auction to the Interna- 
tional Trust Co. of Denver at 107.25, a basis of about 5.29%. Denom. 
$1,000. Int. semi-ann., payable in New York. Este & Co. of Denver bid 
as high as 106.75 and then dropped out. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Earl Tuttle, County Treasurer, will receive sealed bids until 10 a. m. 
March 2 for $34,560 5° Otsego and Scott Townshins road bonds. Denom. 
$576. Date Feb. 6 1922. Int. M. & N. Due $1,728 each six months 
from May 15 1923 to Nov. 15 1932, inclusive. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—RESOLUTION 
ADOPTED.—The “Staff"’ of Johnson City under date of Feb. 7 had the 
following to say wich regard to a proposed issue of road improvement 
warrants: 

**In spite of the disorderly protest of the several hundred citizens who 
throng the courtroom of the Sullivan County Court at its adjourned 
session at Blountville yesterday (Feb. 6) the Court adopted a resolution 
providing for the issuance of $200,000 interest-bearing warrants for the 
improvement and construction of several stretches of road in the county. 
The vote of the resolution resulted in a count of 26 ‘‘for’’ and 20 ‘‘against.’’ 


SULPHUR SPRINGS INDEPENDENT SCHOOL DISTRICT, 
Texas.—PONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $150,000 5% % serial bonds on Feb. 16. 


TAFT UNION HIGH SCHOOL DISTRICT (P. O. Taft), Kern 
County, Calif.—-BON DS VOTED.—Voters in this district cast their bal- 
lots almost unanimously in favor cf a $380,000 bond issue, it is stated. 


TAMPA, Hillsborough County, Fla.—POND OFFERING.—The 
City of Tampa is offering $95,000 city bonds fcr sale. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 52 (P. O. Amite), 
La.—BOND SALE.—The Hibernia Securities Co. of New Orleans, has 
purchased at 94.52 the $100,000 5% school bonds offered on Feb. 7-— 
V114, p. 224. bate Dec. 1 1921. Due serially for 15 years. 


TERRACE PARK, Hamilton County, Ohio.—ROND OFFERING.— 
Samuel R. 8. West. Village Clerk, will receive sealed bids until 12 m. 
March 18. for $4,009 6% improvement bonds. Denom. $250. Date 
March | 1922. Due $250 yearly on March 1 from 1923 to 1937 incl. 
Purchaser to pay accrued interest. 


THROCKMORTON INDEPENDENT SCHOOL DISTRICT, Throck- 
morton angry Texas.—BONDS REGISTERED.—On Feb. 14 the State 
Comptrolier of Texas reigstered $50,000 6% 5-40-year serial bonds. 


TRACY GRAMMAR SCHOOL DISTRICT, San Joaquin County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Mar. 6 by Eugene D. Graham, County Clerk (P.O. Stockton), for $750.000 
o2$  atpoey- Suneng bonds. Date Mar. 1 1922. Due serially from 1927 
to ncl. 


TRINITY COUNTY ROAD DISTRICT (P. O. Groveton), Texas.— 
BONDS OFFERED BY BANKERS.—tThe Brown-Crummer Co. of Kansas 
City, Mo., ts offering to investors, at prices to yield 6%, $170,000 5%% 
bonds. Due yearly in Oct. from 1922 to 1941. Prin. and semi-ann. int. 
payable at the National City Bank, New York. 





Financial Statement. 
Actual waluation, estimated._..._......__-.........._......_32,500.000 
I i Be oe naan ie aie be 1,400,000 
Net debt, this issue only _- Be adie, SE 2 170,000 


Population, 3,000. Area, 230 square miles. 

TRINITY HEIGHTS, Dallas County, Texas.—BONDS VOTED.— 
The $100,000 school bond issue defeated at the election held on Nov. 26——- 
V. 113, p. 2642—-was authorized on Feb. 18 by a vote of 152 ‘‘for’’ to 104 
‘“against."’ The pveme of the place issuing these bonds is ‘‘Trinity Heights 
independent Schoo! District.” 


TRUMBULL COUNTY (P. O. Warren). Ohio.—BI DS —The following 
bids were received on Feb 20 for the $177,5095'44°4 I.C. H. No. 150 bonds 
offered on that date—V. 114. p. 654: 

Bidder— Premium Offered | 


Bidder— Premium Offered 
Title Guar. & Trust Co 


$2. 485 09! Provident Savings Bank & 


Union Savs & Trust Co 1.952 5D Trust Co_. $994 00 
Richards, Parish & Lamson 1,383 73 Tillotson, Wolcott & Co- 752 00 
Weil, Roth & Co. 1,242 50! Hayden, Miller & Co_. 563 09 
Siduey Spitzer & Co_. 1.212 00! Ryan-Bowman & Co___- 488 12 


UKIAH, Mendocino County, Calif.— BOND SALE.—Cyrus Peirce & 
Co. were the successful bidders for $54,000 6% water bonds for $58,228, 
equal ee 107.82. Date Jan. 1 1922. Due $2,000 yearly from 1923 to 
1949 incl. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
M. C. Lone, Clerk Board cf County Commissioners, will receive sealed 
bids until March 17 for $250,000 6% road and bridge bonds. Denom. 
$1,000. Date March 1 1922. 


URBANA, Champaign County, Ohio.—-BOND OFFERING —H. M 
Crow, City Auditor, will receive sealed bids until 7 p. m March 2 for 
$6,500 6% sewer bonds Denom. $650 Date March 11922. Due $650 
yearly on Sept. 1 from 1923 to 1932, inclusive. Certified check for 5% of 
the amount bid for. payable to the City Treasurer, required 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Walter Smith, County Treasurer, will receive sealed bids until 
10 a. m. Mar. 3 for $22,320 5% William E. Schweikhart et al. New Har- 
mony Road bonds. Denom. $1,116. Date Mar. 3 1922. Int.M.&N., 
Due $1,116 each six months from May 15 1923 to Nov. 15 1932 incl. 

BOND SALE.—The following two issues of 44% % highway bonds aggre- 
gating $31,660, which were offered on Feb. 16 (V. 114, p. 654) were sold to 
contractors at par and accrued interest: a 
$16,900 A. A. Kamp et al. Union Twp. bonds. Denom. $422 50. 

14.760 Roland Parrish et al. Perry Twp. bonds. Denom. $369. 
Date Feb. 16 1922. Int. M.&N. Due one bond of each issue, each six 
months from May 15 1923 to Nov. 15 1932 incl. 





VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—W. O. Curtis, County Treasurer, will receive sealed bids until 10 a. m. 
March 1 for $8,800 5% E. H. Spellman et al. Vermillion Township bnds. 
Denom. $440. Date March 1 1922. Int. M. & N. Due $440 each six 
months from May 15 1923 to Nov. 15 1932 incl. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD. — 
The two issues of 5% bonds aggregating $26,129 which were offered on 
Feb. 18—V. 114, p. 765—were not sold as no bids were received. 


WALLER COUNTY COMMON SCHOOL DISTRICT NO. 14, Texas. 
—BONDS REGISTERED.—On Feb. 17 the State Comptroller of Texas 
registered $10,000 5% 10-20-year serial bonds. 


WARE, Hampshire County, Mass.—TEMPORARY LOAN.—A tem- 


porary loan of $80,000 was recently sold to the Ware Trust Co. on a 4.30% 
discount basis. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—David H. Moffitt, County Treasurer, will receive sealed bids until 2 p m. 
to-day (Feb. 25) for the following 5% coupon road bonds: 
$4,520 Robert E. Cottingham et al. Medina Township bonds. Denom. $226. 
16.800 James Frasch et al. Adams Township bonds. Denom. $840. 

Date Feb. 6 1922. Int. M. & N. Due one bond of each issue each six 
months from May 15 1923 to Nov. 15 1932, incl. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 

—D. H. Moffitt, County Treasurer, will receive sealed bids until 10 a. m. 

Feb. 27 for the following three issues of 5% coupon free gravel road bonds 

in the aggregate amount of $43,660: 

$21,200 Frank ©. Young et al. Prairie Twp. bonds. 
13,000 Joseph Ham len et al. Libertv Twp. bonds. 
9,460 James Dinwiddie et al. Pine Twp. bonds. Denom. $473. 

Date Dec. 5 1921. Int. M. & N. Due one bond of each issue, each six 


months from May 15 1923 to Nov. 151932 incl. Purchaser to pay accrued 
interest. 


WASECA COUNTY (P. O. Waseca), Minn.—BOND SALE.—The 
$75,000 ditch bonds offered on Feb. 14—V. 114, p. 546—have been sold 
to the Northwestern Trust Co. of St. Paul for $78,450 (194.60) for 54s. 


WASHINGTON COUNTY (P. O. West Bend), Wisc.—BOND OF- 
FERING.—Sealed bids will be received until 10 a. m. Mar. 14 by G. R. 
Kraemer, County Clerk, for $700,000 5% highway impt. bonds. 


WATERMAN SCHOOL DISTRICT, San Bernardino County, 
Calif.— BOND SALE.—On Feb. 13 the $6,000 6% bonds, offered on that 
date—V. 114, p. 546—were sold to Ernest S. Tanner & Co. of Oakland for 
$6.126 33 (102.10) and interest, a basis of about 5.69%. Date, Jan. 16 
1922. Due $500 vearly on Jan. 16 from 1925 to 1936 incl. The following 
are the bids received for the bonds: 

nowee oo aan ae 
is siscastallicliy eacs occns'entien licddbvaiaacineliantann adllscen tie niobate 6,053 00 


Ernest S. Tanner & Co. Oakland_--—--- 
Freeman, Smith & Camp Co 
WATERVLIET. Aldany County, N. Y.—BIOND SALE —T re $131,000 
coupon (with privileze of registration) public improve nent prviag bonds 
offered on Feb 17 (V. 114, p. 546), were sold to Geo. B. Gibbons & Co. of 
New York for $131,222 70 (100.17) for 44s, a basis of about 4.47°%. Date 
March 1 1921 Die each six months as follows: $5.99), Sept. L 1922: 
$5,000, March 1 19°23: $5,900, Sept. 1 1923; $5,900, March 1 1924; $6,000 
Sept. 1 1924; $5.990, March 1 1925: $6.900, Sept. 1 19°95: $5,099, March 1 
1926: $6,000, Sept. 1 1926: $5,000, March 1 1927; $7,000, Sept. 1 1927: 
$5.000, March 1 1928: $7,000, Sept. 1 1928: $5,090, March | 1929; $7,000 
1 1929; $5,990, March 1 1939; $7,000, Sept 
- $7,090, Sept. 1 1931; $5,000, March 1 
March 1 in 1933 and 1934 





Denom. $1,060. 
Denom. $650. 


1 1939: $5,099, March 1 

1932; and $8,990 yearly on 

The following bids were rs iived: 
fie 


! Bid 
Geo. B. Gibbons & Co__. | , eee $131,222 70 
Hornblower & Wees__- + dacetaee i aed ah a % 131,960 O0 
Clark, Williams & Co | , .---4%% 132,165 90 
A. B. Leach & Co., Inc______-- — ee 131,838 40 
Farson, Son & Co____-_- ; ...-.4.70% 131,091 70 
H TG. ee ee : noon  % 131,432 30 
W. R. Compton Co aE: a Se eee ae 4°%4% 131,821 37 


Sherwood & Merrifield _ _- eee ee 

WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFERING. 
-——Sealed bids will be received until 12 m. March 6 by C. M. Johnson, 
County Auditor, for $200,000 514% coupon (with privilege of registration 
as to principal or principal and interest) funding bonds. Denom. $1,000. 
Date March 1 1922. Prin. and semi-ann. int. payable at_ the Hanover 
National Bank, N. Y. City, and interest on registered bonds will, at the 
reauest of revistered holder, be paid in New York Exchange. Due June 1 
1937. Certified check (or cash) payable to the County of Wayne, for 2%, 
of bid, required. Jelivery will be made in Goldsboro or in N. Y. City, at 
option of holdér. The successful bidder will be furnished with the opinion 
of Reid, Dougherty & Hoyt of N. Y. City, that the bonds are valid obliga. 
tions of Wayne Countv. The bonds are to be issued under a special act 
which authorizes an unlimited tax to pay them. 


WELLS COUNTY (P. O. Bluffton), Ind.—-BONDS NOT SOLD.— 
The four issues of 44%% highway improvement bonds aggregating $41,900 
which were offered on Feb. 15 (V. 114. p, 438) were not sold. 


WEST HARTFORD, Hartford County, Conn.—BIDS.—The follow 
ing is a complete l‘st of the bids received on Feb. 15 fer the $475,000 4%% 
coupon (with privilege of registration) refunding and improvement bonds: 
*R. M. Grant & Co- $488,409 25! Estabrook & Co and Put 
R. L. Day & Co. an | nam & Co...-~-.-. _. .$485,735 00 

Merrill, Oldham & Co_ 486,637 50) National City Co__- . 482,500 25 
Watkins & Co 485,450 00'E. H. Rollins & Sons ard 
Harris, Forbes & Co___. 482.514 50! Eldredve & Co_-- 486,480 76 

* This was the successful bid; for previous reference to same see “Chron 
icle’’ of Feb. 18, page 765. 

WESTON, Saunders County, Neb.—BOND SALE.—The Omaha 
Trust Co. of Omaha his been awarded the following 6% bonds: 
$10,000 transmission line bonds. Denom. $500. Due March 1 i942, 

Optional on or after March 1 1932. 
5,000 electric light bonds. Denom. $500. Due March 1 1942. : 
Pan March 1 1922. Int. semi-ann. payable at the County Treasurer's 
office. 


Financial Statement. 


Assessed value of real and personal property__....--------- . .- $329,212 
Total bonded debt, including present issues._...........-.------ 19,000 
WT GE ecsceccipehs ii. Eig Rip fe AER eae 4, 

Cash value of sinking fund approximately_.............-------- 3,000 
Ra ape i ye. aaa Tye ne a a ee ne 


Population. estimated. 450. 


WEST PARK, Cuyahoga County, Ohio.—-BOND OFFERING.— 
Fred. Feuchter, City Auditor, will receive sealed bids until 12 m. Mar. 2] 
for $50,000 544% coupon fire-department bonds. Denom. 40 for $1,000 
each and 20 for $500 each. Date Apr. 1 1922. Int. semi-ann. Due 
$2,500 yearly on Oct. 1 from 1923 to 1942 incl. Cert. check for 5% of 


the amount bid for, payable to the City Treasurer, required. Purchaser 
to pay accrued interest. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND OFFERING.— 
H.C. Miller, County Auditor, will receive sealed bids until 10 a. m. Mar. 
10 for $25,000 6% funding bonds. Denom. $1,000. Date Mar. 10 1922. 
Int. semi-ann. ue each six months as follows: $1,000 from Mar. 10 1923 
to Sept. 10 1926 incl.; $2,000 Mar. 10 1927: $1,000 Sept. 10 1927; $2,000 
Mar. 10 1928: $1,000 Sept. 10 1928; $2,000 Mar. 10 1929: $1,000 Sept. 10 
1929: $2,000 Mar. 10 1930: $1,000 Sept. 10 1930; $2,000 Mar. 10 1931, and 
$1,000 from Sept. 10 1931 to Sept. 10 1932 incl. Cert. check for 5% of 
the amount bid for, payable to the County Treasurer, required. Purchaser 
to pay accrued interest. 


WILLS POINT, Van Zandt County, Tex.—-BONDS REGISTERED.— 
The State Comptroller of Texas registered $6,000 sewer and $12,000 water 
works 6% serial bonds on Feb. 14. 


WILSON COUNTY (P. O. Lebanon), Tenn.-—BOND OFFERING - 
The Clerk of Cou ity Co nmissioners is offering for sale an issue of $200,000 


5% water and sewer bonds. Denom 41,090 Date Auz. 1 1921 


WOODBURY, Gloucester County, N. J.--BOND OF FERING.—Wal- 
ter B. Woolley, City Treasurer, will receive sealed bids until 5 p. m. March 6 
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for 70, 000 5% registered school bonds. Denom. $1 000. Date Mah 1 
1922. Prin. and semi-ann. int. payable at the First National Bank in 
Woodbury. Due $1,000 yearly on March 1 from 1923 to 1943, incl. Certi- 
fied check for 2% of the amount bid for required. ‘The sum required to be 
obtained at such sale is $20,000, and such bonds will be sold in not exceeding 
such sum. Unless all bids are rejected, said bonds will be sold to the bidder 
or bidders complying with the terms of sale and offering to pay not less than 
$20,000 (and accrued interest) and to take therefor the least amount of 
such -— * stated in multiple of $1,000, commencing with the first ma- 
turit Should two or more bidders offer to take the same amount of such 
bon ’ then. unless all bids are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest additional price. 


WYOMING, Wyoming County, N. Y.—BOND SALE.—The $21,000 
6% coupon or registered highway bonds offered on Feb. 21—V.114, >. 765— 
were sold d to the Union National Corp. of New York at 106.03, a basis of 
about 5.08%. Due $1,400 yearly on April 1 from 1923 to 1937, incl. The 
following is a list of the bids received: 

Union National Corp., N. Y..106.03|Sherwood & Merrifield, N. Y.105.55 
O'Brian, Potter & Co., Buf- Wyoming Banking Co., 1 o- 
Et atcenctoewensowenneus SGetL .eooocasenseoseses % basis 


CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—--DEBENTURE SALE.—An ~ ane of $110,000 
6% 1-10-year (sé rial) debentures was recently disposed o 


CARLETON COUNTY (P. O, Ottawa), Ont. ae lt SALE.—The 
following three issues of 5% % coupon bonds offered on Feb. 21 were sold, 
the first two going to the Munic pal Bankers at 100.03 and the last to 
H. C. Monk & Co. at 99.45 
$200,000 bonds. Due in 1 to 20 years. 

70,000 bonds. Due in 1 to 20 years. 

30.000 bonds. Duein 1 to 5 years. 

The following bids were received 

Bid for Bid for Bid for Bid for 





$200,000 $70,000 $30, the Entire 
Bidder— Issue. Issue. Issue. $300, 
ns a i ieee eis =| Sse 97 .47 
I I a wins 99.19 99.19 ae = * dae 
a  d060Cl le widieia 98.937 
Nee  wsiede- wmamaam 99.37 
National Ct es aceon iipeict dtu: ha maammeia 98.79 
Mathews & Co_____--- é: enanilin ihn’  ainiin 98. 24 
| . .. Securities Co___._-- 98.491 98.491 =F, Ze ore 
lean | wsaebeba 98.69 
McLeod, Young, Weir & Co___ ___-. eee ae. 5 99.17 
©. H. Burgess Pi caw ecewde . ee 98. 8R3 98.41 Spares 
Municipal Bankers - . _ 100.03 100.03 99.00 ag as 
Royal Securities Co... a ali ae al ie in 99.125 99.125 99.015 ai tile a 
Dymend, Anderson & Co______ -.-.--- op Sil chines iit 98.07 
. A. McKenzie & Co_______~ 98.041 98.041 98.04] " a 
H., ‘OC. Monk & Co. eee 99.56 99.45 le oa 
Aemilius Jarvis & Co_...____- O& .97 98 .97 5 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND OFFERING. 
Henry R. Washington, County Clerk and Treasurer, will receive sealed 
bids gm. 12 m. Feb. 21 for the following bonds: 








bet ,000 536 , coupon bonds due in 1 to 20 years. 


coupon bonds due in 1 to 20 years. 
000 B44 33 coupon bonds due in 1 to 5 years. 


pres ANGUS, Que. —DEBENTURE OFFERING.—J. Alfred Girard. 
Secretary-Treasurer, will receive sealed bids until 5 p. m. March 7 for 
$25.000 debentures. Certified check for 2% of the amount bid for, payable 
to the Town of East Angus, required. 


FORD CITY, Ont.—DEBENTURE OFFERING.—4J. F. Foster, Town 
Clerk, will receive bids until 12 m. March 3 for $22,000 614% public schoo! 
debentures. 

HAMILTON, Ont.—DEBENTURE OFFERING.—W. H. Davis, Treas- 
urer, will receive sealed tenders until 4 p. m. Feb. 27 for the fe following 
debentures, all of which are due in 20 installments 

$365,000 §% debentures. $250,000 5% debentures. 

425.000 6% debentures. 137.000 6% debentures. 


HESPELER, Ont.—BOND SALE.—An — of $15,000 6% bonds was 
recently sold to the Continental Bond Corp 


HULL, Que.—BOND OFFERING.—H. Satine City Clerk, will receive 
sealed bids until 4 p. m. March 6 for $130,700 6% improvement bonds. 
Denom. $1,000, $500 and $200. Date May 1 1921. Prin. and semi-ann. 
int. (M. & N.) payable 4 the City Treasurer’s office. Due yearly on 
May 1 as follows $2. 200 in 1928, $107.000 in 1941 and $21, 500 in 1951. 
Certified check for 1% of the amount bid for, required. 


KITCHENER, Ont.—BOND SALE .—An issue of $248,000 6% munici- 
pal bonds was recent! y sold to Aemilius Jarvis & Co., of Toronto, at 103.41, 
a basis of about 5.54%. 


MONTREAL, Que.—BOND SALE.—The $5,000,000 54% coupon or 
registered gold water-works, underground Rg and other public works 
temporary bonds offered on Feb. 20 (V. 114 655), were sold to haa 
Gundy & Co., A. E. Ames & Co. and the Dominion Securities Corp. 
their joint bid of 99.188, a basis of about 5.61%. Date March 1 922. 
Due March 1 1932. In giving the notice of the epee of these bonds in 
ve Bigs, 3D. 655, we incorrectly stated that this issue would bear 5% instead 
oO 

The following is a list of the bids received 
*Dominion Securities Corp.. Wood, Gundy & Co., A. E. Ames & Co_99.188 

xWood, Gundy & Co. and Dominion Securities Corp EE Pea 99.3321 
yUnited Financial Corp., G. Beausoleil, Ltd., Rese T. Leclerc, 

National City Co., Hanson Brothers, Harris, Forbes & Co., Ltd., 

nd a auanniathibnbibaiedibendi énmauil ‘98. 33 
ySterling Bond Corporation 
y Versailles, Vidricaine & Boulais, Credit Canadien, L. G. Beaubien, 

and Municipal Debentures Corporation sit tee ck eat te ain i lia la 99.0] 
*United Financial Corp., G. Beausoleil, Ltd., Rene T. Leclerc, 

National! City Co., Hanson Brothers, Harris. Forbes & Co., Ltd., 
Greenshields & Co. and Nesbitt, Thomson & Co-_-_ 98.08 

* Bid for the entire issue. x Bid for half of issue at 99. 3321 with 60-day 
option on the remainder. y Bid for one-half of issue. 


NEEBING TOWNSHIP, Ont.—BOND SALE.—An issue of $20,000 
6% road bonds was recetnly sold to C. H. Burgess & Co. of Toronto at 
97.82, a basis of about 6.18%. 

PRESCOTT AND RUSSELL COUNTIES, Ont.—BIDS.—tThe follow- 
ing is a complete list of the bids received on Feb. 15 for the $100,000 6% 
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We specialize in 


City of Philadelphia 
3s 


| of two o'clock P.M. , on the 1ST 
44s MARCH, 1922, for Two Hundred Fifty Thousand 
4 Dollars ($250, 000) County of Chautauqua, New 
los York, Highway Bonds, said bonds being dated 


Biddle & Henry 


104 South Fifth Street 

Philadelphia 

Prieate Wire to New York 
Cail Canali 8487 


heretofore constructed. 























bidders. 





February, 1922 


— Bonds. 


NEW LOANS 


POPOL OL LG OL LOL ALL lL Ae 


$250,000 


Chautauqua County, New York 


HIGHWAY BONDS 


Sealed bids will be received by the County 
348 Treasurer of Chautauqua County, New York, 
at his office at Mayville, 


tauqua, New York, up to and including the mous 


April 1, 1922, payable Two Hundred Thousand 
Dollars ($200,000) on April 1, 1927, and Fifty 


54s Thousand Dollars ($50.000) on April 1, 1928. 
bearing interest at the rate of five per centum 
5lés r annum, payable semi-annually April 1 and 


ctober 1, said bonds to be of the denomination 
of $1,000 each, to be issued in coupon form, and 
being issued for the purpose of constructing high- 
ways in said County, and paying for highways 


County has no bonded debt whatsoever. 

Bids will be received in whole or in part, and 
must be accompanied with a certified check drawn 
to the order of the County Treasurer of Chautau- 
qua County, New York, for five per cent of the 
amount of bonds bid for. 
reserves the right to reject any or all bids. 

The opinion of John C. Thomson, Esq., 
Municipal Bond Attorney of New York City. 
will be furnished to the successful bidder or 


Dated Mayville, New York, the 8th day of 


United States and Canadian W. J. DOTY, ; 
| Chautauqua County, New York. 
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Orders executed (in full or odd 
lots), for cash only, in stocks or 
bonds traded in on the New 
York Curb Market; no mar- 


in the County of Chau- ginal accounts. 


Inquiries Invited 


W.C. COLES & CO. 


Successors to Ackermann 


& Coles 
Established 1899 
New York 
Phone Bowling Green 7140 


At the present time, the 


61 Broadway, 


The County Treasurer 























County Treasurer, 
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BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 
of the 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Departmen: 


FINANCIAL CHRONICLE 


Our Classified Department faces the : 
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Prompt and 
Thorough 


in the handling of your 
banking requirements 
in this part of the 
country. 
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debentures. The bids marked (*) were received after 7 p Feb. 15; 


before'T p.m: this mark were received in time to be ecasidered. that is, 
‘ 


aR. Kéntthows & Co_...103.189|*W. A. Mackenzie & Co_.__101.623 
Wood. Gun Ol papa se 102.840| Dyment, Anderson & Co._...101.510 
sm. A. Daly & Co.......<<.- 102.610| *National City Co__.. ____- 101.370 
A. rr 102.310 aT Securities Corp-__101.177 
*T. S. G. Pepler & Co___-__- 102.195|*C. gess & Co.-_..... 01.160 
* Harris, For eel ae 102. Zh ‘United yey ats erien ti 101.140 
$C. R. Clapp & Co___...... 102.030|*W. L. MacKinnan & Co__.101.112 

McLeod, Young, Weir & Co.101.810| * William C. Brent & Co-.-_-.-101.079 
Greenshields ee 01.63 


his was the successful bid; for previous reference to same, see ‘‘Chron- 
icle”’ of Feb. 18, page 766. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBEN TURES 
AUTHORIZED.—The following, according to the ‘Financial Post’’ of 
Toronto, is a list of authorizations granted by the Local Government Board 


from Jan. 28 to Feb. 4 
Schools—Witchekan Lake, $3,500; Prairie View, $6,100; Bowmore, 
$4,000; Vyner, $300; Copeau, $1,000; Mornington, $4,000; Ranch, $3,300. 
DEBENTURE SALES.—tThe followin , we learn from the same source, is 
a list of debentures | to $21,8 ‘ reported sold in the same iod 
Schools—Surbiton, No. 30 mt $400 10-year 8%, Geo. Moorhouse & Co., 
Regina; Glenleath, No. ge # Waterman-Waterbu 


,100 15-year 8%, 
Co., Regina; Empress, No. '$3,000 15-year 8%, ©. C. West, Assini- 
boia, Zaparose, No. 3183, $1, 300 10-year 8%. C.C Cross & Co., Regina. 


Rural Telephones—Dowsell-Canora. $3, 660 15-year 8 
Lifros, $4,300 se 7K. Regina Scho 
Laneta ke, $4,200 15-year 8%, C. C. Cross & Co., 


STRATFORD, Ont.—DEBENTURE SALE. a Pm a of 670 
qoupen debentures offered on Feb. 16 (V. 114, 655) were sold to A. 
Ames & Co. at 106.54, a basis of about 5.48%. 


oak’ of ‘sinicing Funds: 











SCARBOROUGH TOWNSHIP (P. 
TURE OFFERING.—James T. Stewart, ye Treasurer, will receive 
sealed tenders until 11 a. m. March 1 for $196, 288° 58 6%% coupon deben- 
tures. Due from Dec. 15 1922 to Dec. 15 1940, inclusive. 


SELKIRK, Man.—BOND SALE.—The Canada Bond Corp. has 


bee 
recently awarded an issue of $120,000 654% 25-year bonds at 95, a Saake 
of about 6.92%. 


TORONTO SEPARATE SCHOOL BOARD (P. O. Toronto), Ont,— 
DEBENTURE OFFERING.—Albert Hornberger, Chairman of Finance, 
will receive sealed bids until 4 p. m. March 2 at 477 Jarvis Street in Toronto, 
for $500,000 514% debentures. Due in 20 years from date. Principal is 
payable at the Home Bank of Canada in Toronto. 


TORONTO TOWNSHIP (P. O. Dixie), Ont.—BOND OFFERING .— 
Sealed tenders will be received until 12 m. March 4 by J. R. Kennedy 
Township Clerk, for $67,000 hydro-electric bonds and $6,000 school bonds. 


VICTORIA, B, C.—DEBENTURE SALE.—An issue of $101,000 6% 
debentures was recently sold to the Royal Securities Corp. at 99.367, a 
basis of about 6.12%. bids were received 


Birch Cliff), Ont.—DEBEN- 


The followin 
Royal Securities Corp_...__-- .367 | Pemberton & Son__.....---- 97 .937 
A. E. Ames & Oo..........- 98.43 |Gillespie, Hart & Todd___.-- 97.05 
R. P. Clark & Co.........-.- 98.07 |British-American Bond Corp.97 


WATFORD, Ont.—DEBENTURE OFFERING.—W. 8. Fuller, Villa 
Clerk, will receive sealed tenders until 8 p. m. March 6 for $11,000 6% 
local improvement debentures. 


WESTMOUNT, Que.—BOND SALE.—The followi ae bonds 
aggregating $273, 000, which were offered on Feb. 14—V. 114, p. 547— 
were sold ¢ to farris, Forbes & Co. at 100.709 and accrued interest: 











‘he issues which ansanine $95,000 bonds. Due from Nov. 1 1923 to Nov. 1 1940 incl. 
,000 and are all dated Feb. 1 1922 are described as follows 99,000 bonds. Due from Nov. 1 1923 to Nov. 1 1960 incl. 
7,000 Avon re debentures issued under By-Law No. 2627. Due 79,000 bonds. Due from Nov. 1 1923 to ou 1 1960 incl. 
Jan. 1 1942. All of the above bonds are dated Nov. 1 1921. These bonds were in- 
40,000 ae wer debentures issued under By-Law No. 2640. Due comrectly reposted rt under the caption of ‘‘Westmont, Ont."’ in our issue 
of Fe on page 
mprov ement debentures of e on Fe — —were so 
35,000 water-works ns Cemare Sears enter By-Law No. 3061. to the Continental Bond er at 100.60, a basis of about 5.92%. The 
ollowing S were receiv 
52,000 = wa debentures issued under By-Law No. 2635. Due Continental Bond Corp a yee 100.60 Dominion Securities Corp_..-99. 333 
The followin bids were received: DIPS, Dankers VOTp------ x SEV S&S W0. « ~~~ nnn nn a-=- : 
A.E, Ames & Co..-.------ 106.54 |R. C. Matthews & Co____-- 105.25 | Wood, Gundy & Co..-222227 eT Dia 4 Fh 
Aemilius Jarvis & Co___.__- 1 S rs} | | Seger C.H. — y a Sb ts 6 Ses me ey! Ger SS. See 98.53 
Wood, Gundy & Co-___----- 105.369 | McLeod, Young, Weir & Co- 103.04 now ge Mag ama battebe : ogg ae ag Att 
Dominion Securities Co__._- 105.343 | Harris, Forbes & Co______-_- 104.89 WINDSOR, Ont.—DEBENTURE OFFERING.—M. A. Dickinson, Oity 
Gairdner, Clarke & Co___-_- 105.299 | MacNeil, Graham & . Se 104; 67 Clerk, will receive sealed tenders until 12 m. Feb. 27 for the following 6% 
Bell, Gouinlock & Co., for Canada Bond Corporation __.104.636 | coupon debentures, aggregating $766,230 18 
jj ere aes 4.17 | Stewart, McNair, Reid & Co_104.566 | $400,000 00 5 5 va 5 % = 6% municipal housing debentures which are guaran- 
Bell, Gouiniock & ex 2 for Edward Cronyn 7. hehe 04.29 by the Province. Bidders to designate whether their 
0 ae 65.80— $203 | National City Co_.._-__ 4.78 prop posal is for a 54% or a 6% debenture. 
Dyment. J . amen & on, for C.H. Burgess & Co......-- 03 .33 318,230 18 6% 10-year local improvement debentures. 
ff eens 103.538; W. A. McKenzie & Co__.-- 102.37 25,000 00 6% 20-year comfort station debentures. 
Dyment, we & Co., United Financial Corp__-_-- 102.32 23,000 00 6% 20-year public works site debentures. 
Fk 45 eer "105.289 | Continental Bond >  _a- 101.30 Bids must be made for each issue separately. 
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ORGANIZATION price.” 
ENGINEERS 
| Public Utility We invite 
| Specialists spondents 
Gas and Electric 
ope a ea Our forty 
A nh and Purchas! perience 





























120 Tacsmuer 


| TheJ.G. White Engineering 
Corporation 





‘Good counsel has no 
—Mazzini 


CONFERENCE 


with us at any time. 


in banking 


may be sure that your 
> point of view will be | 
understood here. 


METROPOLITAN _. 
‘TRUST COMPANY 


OF THE CITY OF NEW YORK 
(716 FIFTH AVENUS 














IN SPAIN 


Six of its own branches in 
important Spanish cities en- 
able the Anglo-South Amer- 
ican Bank, to offer excep- 
tional facilities for the 
prompt and efficient hand- 
ling of import and export 
business with Spain. These 
branches are located at: 


our corre- 
to confer 


years’ ex- 





Utilities Publio Relations, and our wide know- Madrid Vigo 
Valuation and Rates, ledge of business and eoemane a 
a re ae financial conditions - Other bouneies in 
een station an us ° aris rgentina 
make our officers the 8 
d Bradford Chile } 
power plante and gas plants logical persons to con- Manchester Peru 
WILLIAM A. BAEHR Organization sult concerning bank- wen.o-Gours AMERICA 
Peoples Gas Building ing problems. You “BANK. LIMITED : 


New York Agency, 49 Broadway 
Head Office, London 























F. WM. KRAFT, Lawyer 
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OPPORTUNITY 








SPLENDID OPPORTUNITY FOR 
INVESTMENT in a growing lumber 
manufacturing concern where ad- 
ministrator desires to dispose of the 
estate's interests to settle with heirs. 
A very large and profitable enterprise. 
Pacific Coast timber located on the 
coast, water and rail transportation. 
Thoroughly equipped in every way. 
Management first-class. Investment 
practically a million doilars. - Prop- 
erty worth aporcximately four mil- 
lions. Low cost of operation. Make« 
ing money and will return substantial 
dividends each year for many years 
to come. Address Box T-19, Finan=- 
cial Chronicle, 90 Pine St., N. Y. City. 




















INVESTMENT MEN WANTED 





A young Investment House having for 
distribution two blocks of Bonds offers 
opening for a good Bond Salesman to also 
follow up inquiries. Salary and commission. 


Box T-14, Chronicle, 90 Pine St., New York. 





BOND MAN 


Small investment bouse in business six years 
dealing in steam railroad and other high grade 
bonds and having two issues on which liberal 
commission can be paid salesman, desires to 
take on bond man who knows his business. A 
good man should find the connection congenial] 
and remunerative. Address Box S-18, Financia] 
Ohronicle, 90 Pine St., New York City. 





TRADERS WANTED. 











A WELL KNOWN Investment Security House 
with excellent connections with local Banks 
and Trust Companies, wishes capable trader to 
specialize in either Public Utility or Railroad 
Bonds. Will make a most satisfactory ar- 
rangement with one controlling or initiating 
business along these lines. Address Box 8-20, 
Financia] Chronicle, 90 Pine St., New York. 





oo __—— _ a ee ee ee 


LOANS WANTED 








LOAN WANTED 


A prosperous Industrial Corpora- 
tion operating in Pennsylvania, as- 
sets four to one, paying regular quar- 
terly dividends, unfilled orders on 
hand, strong, able management, de- 
sires to borrow on First Mortgage on 
its entire property $50,000 for one 
year. Will pay 8% interest and 
bonus of 7%. Value of property in 
excess of $200,000. Rigid examination 
invited. No brokers. Don’t reply 
unless you can qualify. Banking 
references exchanged. Address Box 
No. U-20, Financial Chronicle, 90 Pine 
St., New York City. .« 








LOAN WANTED 


An operating corporation in 
Pennsylvania, paying’ regular 
quarterly dividends of 8% on its 
Preferred Stock (assets 4 to 1), 
desires a loan of $50,000 on an 
issue of $150,000 ist Mortgage 
Bonds, just authorized, which 
will not be offered for the pres- 
ent. Loan wanted for six months 
with privilege of six more. Will 
pay 8% interest and a bonus of 


7%. Rigid examination solicited. 
No brokers. Banking references 
exchanged. Reply Attorney 


Box U-14, Financial Chronicle, 
90 Pine St., N. Y. City. 
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POSITIONS WANTED 








Unlisted Trader 


would like to hear from a Stock 


Experienced 


Exchange firm that would be in- 
terested in opening an unlisted 
trading department. Can ar- 
range to finance same. College 
man of initiative and with best 
references. S26, Financial Chron- 
icle, 90 Pine Street, New York 


City. 














Br kers, Investment Houses, 
Uxited States and Canada 


A TRADER, experienced N. Y. City and Middle 
West, now in N. Y., is open to offers from any 
reputable, live house. any city. Am married, 
an American Christian, possessing ‘‘pep’’ and 
initiative. My past’ performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 





change membership. Please give outline, or 
details, of your idea in reply, for quick action. 
Address Box U-1, Financial Chronicle, 90 
Pire St., New York. 

THREE 


experienced traders (30 years age average) in- 
dividually or collectively desire connection with 
substantial wire house, preferably N. Y. Stock 
Exchange members. Can cover all classes stocks 
and bonds. Will consider any basis—space and 
clearance, salary or percentage, or both. Please 
state in reply what you are open for, if possible. 
Box U-13, Financial Chronicle, 99 Pine St., 
New York. 





IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified 
by experience to inaugurate department, to de- 
velop new business or to hold what is now being 
lost. Am used to big money, but you can set 
the price for trial page. Brovided you have the 
facilities. Address Box Financial Chron- 
cle, 90 Pine St., New York. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine St., N. Y. 





SUCCESSFUL BOND SALESMAN, 33, with 
both investment and speculative bond clientele, 
desires connection with arge Investment 
House with variety of offerings. Address 
Box 8-19, ‘‘Financial Chroncile,’’ 90 Pine St., 
New York City. 








STATISTICIAN AND SECURITY ANALYST. 





Statistician and Security 
Analyst 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financial 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Box U-19, Financial Chronicle, 90 Pine St., N. Y. 





Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning to Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-21, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND MAN 


A man thoroughly experienced 
in the bond business, with wide 
acquaintance and excellent 
standing in the Middle West, 
would be interested in making 
a connection to represent a house 
handling a full line of high grade 
bonds. Address Representative, 
Box T-6, Financial Chronicle, 
90 Pine St., New York City. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer te 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department | 
with a firm which has a good selling | 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, | 
New York City. 














Statistician and Financial 
Writer 


Statistician experienced in analysis of securities. 
preparation of circulars, and all phases of financia 
statistics, desires connection with investment. 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Writes financial reviews and contributes te 
financial magazines. Box Q-16, Financia) 
Chronicle, 90 Pine St., N. Y. 





BANK EXECUTIVE—Young man, married. 
ten years’ broad experience, desires connection. 
Working knowledge, credits, foreign exchange. 
auditing. Able correspondent. Tactful witb. 
public; efficient in handiing personnel. Best. 
references. Goanywhere. Address Box R-16. 
Financial Chronicle, 90 Pine Street, New York. 





EXPERIENCED FOREIGN EXCHANGE 
TRADER AND ARBITRAGIST wishes te 
secure new connection with financial] institu- 
tion of standing. Address Box R-17, Financia) 
Chronicle, 90 Pine Street, New York City. 





EXPERIENCED BOND SALESMAN with 
clientele in Buffalo and Western New York 
desires connection with large investment house 
with variety of offerings. Address Box T-11, 
Financial Chronicle, 90 Pine St., New York. 








MONEY BROKER WANTED. 


ESTABLISHED business wishes to engage ser- 
vices of experienced time money broker. Ad- 
dress ‘‘Money,” P. O. Box 372, City Hall 
Station, New York City. 








BOND TRADER, well educated, wishes opper- 
tunity with established firm to learn boné 
business; moderate salary in return for a rea} 
opportunity; highest references as to charae 
ter, integrity, etc. Address K-l1, Financia} 
Chronicle, 90 Pine Street, N. Y. City. 
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Qagust Schierenberg Frank A. Kimhba!! 


Corn, Schwarz & Co. 
| COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchangs 
New Yoark Produce Exchanges 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 





Dealere in American, Egyptian and 
Foreign Cc Cottons 


ty ey | CORRESPONDENTS. 
a Hood, Li 





eraddes’ ‘s Cle voor Import en Export. 

Rot tterdam 

Pocnir d’ Importation et de Commission, Havre. 
& Co., Milan. 


ic Cotton Oo., Copenhag 
H. McFadden South Reneetens Company. 
Inc., Lima, Peri. 


Henry Hentz & Co 
Sati ty SSSPEN MAES 
COMMISSION MERCHANTS 
AND BECKERS 


Members ef 

New Yerk Stock Exchange 
New Yerk Cotton — 

New Yerk Ooffee & PN xrch«nme- 

New Yerk ar a 
Obicage Beard of Trade 

Associate Members ef 
Riverpee! Cetten Associatien 


Hubbard Bros. & Co. 


COFFER EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK ” 


COTTON MERCHANTS 


eral 


Gee, 


















Advances Made on Cotte 
Consignments 


GWATHMEY & CO. 


@24 BXOHANGS PLAOB, NBW YORE 
476 VIFTH AVENUE, NEW YORE 
MEMBERS 
guW YORE COTTON EXCHANGSB 
SEW YORE STOCK EXOHANGE 
SEW YORK OOFVFEE EXOHANGSE 
agW YO PRODUCE EXOHANGB 
waw oO N8 OOTTON EXCHANGE 
IATE MEMBERS 
BIVERPOOL OOTTON ASSOOIATIOP 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


{2-92 Beaver Street, New York City 


PHILADELPHIA. 

UTIOA, N. Y.. 
WELD & OO.. 
LIVERPOOL 



















208TON 
TALL RIVER 
YROVIDEN 
WEW BEDFORD 
ROBERT MOORE & CO. 
44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Ocoetten Bxchangs 












STEINHAUSER & CO. 


Successors te 
WILLIAM RAY & CO. 
COTTON BROKERS. 


J 1 -— Row Se LS 4 
centracts executed 


“ondare fer fatare Scltvery contracts expouted os 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Seem 66 Cottem Exchange Suilding 
NEW YORK 
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— Ftnanctat 


The 
First National Bank 
of Boston 








Ae ee eee 
. _ 


—_—_— ~~ - 





The leading financial institution of 
New England 


Foreign and domestic commercial 
banking of every nature. 


_— ~~ 


eg ee nce egret ae 
° ; ——_— . 
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Correspondence solicited. | 
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AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


toble end West Streets, Greckiyn, N.Y .City 





BOYLE, BROCKWAY & GRAHAM, ING 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pea 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITirs 


Mentgemery. Ale. 





— 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


Offices, 254 Fourth Avenue 


NEW YORK 
Estadlished Over 60 Years 














and 


District of Columbia. 


Market Companies. 








Public Offering 


Of Interests in 
Stock Yard Companies 


Under the Plan for the disposition of stock yards interests, 
filed with and approved by The Supreme Court of 
District of Columbia, the shares of stock owned by the Armour 
and Swift groups in Public Stock Yards Market Companies 
are offered nae sale, subject to such terms and conditions as 
be agreed upon between the owners and the purchasers; 
subject. to the approval of The Supreme Court of the 


The stock is offered subject to prior sale and to the right 
of the owners to reject in whole or in part any or all bids. 
Bids will be received up to April 1, 
Illinois Trust and Savings Bank, of Chicago, for such shares 
of stock as are owned by these groups in Public Stock Yards 


The stock ownership of such groups in Public Stock Yards 
Market Companies includes also the stock ownership in Stock- 
‘yard Terminal Railways serving the respective stock yards. 
Illinois Trust and Savings Bank 
Chicago 


the 


1922, by The 
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Financial 
$200,000 


KALAMAZOO, MICHIGAN 
School District 5s 





Assessed Valuation .....-.-.---- $67 .909 ,000 
Bonded Debt.......-<-----< 1,765,000 
Population, 55,000. 


PRICE: 
Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


‘Chicago New York Detroit 








~ FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 














RADON, FRENCH & CO. 


INVESTMENT] 
SECURITIES 


To purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
atilities, and well established industrial cor- 
porations. 

79 WEST MONROE STREET 


CHICAGO 





——— 


Hord. FitzSimmons & Co. 
High Grade Bonds 
t37 South La Salle Stree}, Chicago 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Ceatinental & Commercial Bank Building 
CHICAGO 


Rafiway Exchange Building 
MILWAUKEE 








MINTON LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
John 
“ & M. 
Alex P. 
s. 


“se: 
Correspondence 1 nvited 


FEDERAL LAND BANK 
5%, due 1941 


SEASONGOOD,HAAS& MACDONALD 


': Members New York Stock 
60 Broadway 











’ New York 











Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


otenta New Haven 





pugyete | ew eans 
Milwaukee 
Butfcle Philadelphia 
a P 
HE ren Pittsburgh 
vanna 
Epicase uis 
Cincinnati gfield, O. 
Columbus oronto 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co 


dembers New York Stock Exchange 
29 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Uaderuriters and Distripaters ef In vestmes? 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 
BONDS — 








C.F.Cuitps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Iac., 


INVESTMENT SECURITIES 


112 South La Salle St., 


115 Broadway 
CHICAGO 


NEW YORK 
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Central Illinois | 
Light Company 


First & Refunding (now First) 
Mtge. Gold Bonds, Paying 6% 


Dated April 1, 1913. Due April 1, 1943. 
Interest payable April and October 1. 
Denomination $1,000, $500 and $100. 
These bonds are a first lien 
on all the property of a power 
and light company reporting 
earnings of not less than twice 
interest charges during each of 
the past nine years. 
Price 96 and Interest, 
Yielding About 6.35% 


Ames, Emerich 
& Company 


111 Broadway, New York 
106 So. La Salle St., Chicago 


ist Wis. Natl Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 

















C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





Established 1876 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Bloch 
CINCINNAT}? 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes. 


Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND C9. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 














